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reserves are being heavily drawn upon, to advertise by 


their window-dressing operations the fact that the re- 
serves they hold are habitually too small, while the 
facilities afforded in the way of discounting bills and 
loans against American collateral have tended largely 


to promote the drain of gold, is very doubtful since 
it is pretty certain to intensify the feeling throughout 
the country that they habitually disregard their duty 
in the matter of maintaining adequate reserves, and 
it will add force to the contention of those who hold 
that some measure of compulsion ought to be applied 
in order to provide a remedy. ‘This, however, is by 
the way, and as regards the present, the stringency 


that has just been experienced for the past day or two 
is likely to prove only temporary, for after the turn of 
the month the banks will again be lending out their 


money, and next week the dividends on the Funds will 
be distributed. But simultaneously loans obtained from 
the Bank this week will have to be repaid, so that the 
market may not be very much better off. If, too, the 
further demands on the Bank prove to be large an 
advance in the official rate is inevitable. 
look 


With the out- 
thus uncertain banks and discount houses are 
working cautiously, and the rate for best three months’ 
bills is 44-42 per cent. Loans for a week are quoted 
4-4} per cent. 
Subjoined is our usual table of current rates :— 
| BANK RATE and MARKET RATE. 


This Week.|Last Week.) A Fort- |Three W ” 


| night Ago. | Ago. | Ago. 

% c %, 7 ony % | % % 

Bank rate.... 4 ‘4 4 33 CO 34 
Market rate .. 4 | 43 | 4 | 34 Ci 34 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 





This Week.|Last Week. A Fort- (Three Wks.| A Month 


night Ago.| Ago. | Ago. 
—s ~ | - —— a o i F ° | ae 2 ae 
. ' ye) 7 ye) 7 | /O 
With Paris...... + 1H + 13 + la + 1 |} + 1} 
» Berlin ....) — t: | same _ 3 -- gs | same 
» Amsterdam + tf | + + -— a -- 3 | ~ 2 
» New York | | 
call money — 14 + 1% same — Ids : 3h 





____ RATES of EXCHANGE. 


A Fort- |Three Wks. 
night Ago. Ago. 


Per Mille. | Per Mille.| Per Mille. 


A Month 
Ago. 


{ 
|This Week.|Last Week. 
| | 


Per Mille. Per Milie. 


POD. is cvee=ss | 2 agstus | 14 agst us | 12 agstus! 34 agstus | 14 agst us 
Germany...... .| #4 for us q for us | 1g for us| 2g for us | 2% for us 
Holland ..... ° # agst us { agst us 2 forus | ¢# agstus | }§ agst us 
New York ...... ‘4 agst us | 5% agst us | 45 agst us! 52 agstus | 5% agst us 








THE AMERICAN ELECTIONS. 


The defects revealed by modern experience in the work- 
ing of the Constitution of the United States include one 
which, though due to a variety of causes, may be 
ultimately traced to two conditions of the early history 
of the Republic. For many years it was essentially 
a rural commonwealth, and it took a long time for re- 
presentatives from the backwoods to reach the capital. 
Hence it is that Congress is directed in the Constitution 
to meet on the first Monday in December, unless itself 
shall otherwise appoint ; and the date, though altered 
for a few years, has again been reverted to, although 
its members have come to be elected, along with those 
of the State Governments and the 
autumn of the preceding year. new 
President, though virtually first 
Tuesday in November, months 
while his outgoing predecessor, and __ possibly 
antagonist, has time to work for the frustra- 
tion of the policy approved by the majority of 
the nation at the polls. These conditions produced 
disastrous results at the beginning of the War of Seces- 
sion ; at present their effect is merely to ensure that 
great changes in political feeling can never affect legis- 
lation and public policy at once. The two years’ term 
of Congress, coupled with the four years’ term of the 
President, adds to the uncertainty of the eventual out- 
come of a change in the feeling of the electorate. Pre- 
parations are now being made for the election of a 
Congress, which will not meet until December, 1907, 
and the issues are gradually shaping themselves for the 


Legislatures, in 
Hence, too, a 
, elected on the 
has to wait four 
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Presidential election of —_ aa even if there 
Ot teeling all over the I'.: 
it could not well show its full ellecte antl care : a 
ing of the following Congress in 1909 that is =a 
some time in IG1O- unless, of course, there y; 
such a turnover of votes in the House of R 
tives, and such a change in the composition of thos 
State Legislatures which will meanwhile have to den 
Senators, as to give the two-thirds majority in both 
Houses necessary to override the President's ve 
Apart from this, which, under existing conditions 
supremely improbable, if not impossible—seeing th 
the term of Senators is six years, and that the election 
of 1904 produced a House in which the Republicans 
were to the Democrats in the ratio of five to three— 
it is obvious that much may happen before IQIO to 
swing the pendulum back again. The difficulties with 
Cuba, for example, may revive the outcry set up by the 
incidents of the guerilla warfare which the United 
States Government found itself constrained to under. 
take in the Philippines, or—if some method of govern. 
ment can be devised which will keep the Cubans out of 
American domestic politics—they may lead to the 
opening up of a new vista of American Imperialism, 

Apart from these possibilities, however, the leading 
issues are gradually taking shape. One of the most 
important must be Federal control of the great “ cor. 
porations ’’—Anglicé, railroad companies or combina- 
tions of companies—and industrial trusts, to whose 
interests the great financiers have done their best in 
the past to attach those of the Republican party. Both 
sides agree that further control is necessary, but the 
President would aim at effecting it purely by legislation 
and stringent Government inspection ; the Democratic 
party would deal with industrial trusts by reducing the 
tariff and facilitating foreign competition. Mr Bryan, 
according to the remarkable speech delivered 
on his landing in New York four weeks ago, 
would deal with the railroads by Federal owner- 
ship of the trunk lines and = State ownership 
of the rest—a proposal which seems at once 
to have scared all the old-fashioned individualist Demo- 
crats who were slowly returning to the fold they left 
in 1896. Municipal ownership is making progress 
among the rank and file of the Democratic party, a 
movement of which more will be said presently ; but 
Federal ownership of trunk lines is a larger question, 
which might, to begin with, rouse the same kind of ap- 
prehensions of a conflict of Federal and State authority 
as frustrated it in Germany when Prince Bismarck pro- 
posed it in 1876. Apart from the trust question, there 
is, no doubt, a good deal of feeling that the tariff is 
vexatious, and that the infant industries of the United 
States, now grown to giants, have enjoyed high pro- 
tection quite long enough. But the experiences of the 
uncertainty set up in business by the last attempt at 
tariff revision are not encouraging, and the only Re 
publican State Convention that has declared for reduc- 
tion appears to be Delaware, the smallest but one, or 
possibly two, in the Union. Still, the party cannot be 
dominated forever by the trust magnates, and those 
whom the Nation calls ‘‘ the pirates of finance ”’ ; there 
has, undoubtedly, been a reaction against its ‘* Im- 
perialism,”’ and political prophets are already pointing 
to signs of its coming decline, if not defeat. Vermont, 
for example, which holds its elections before the other 
States, has never gone Democratic, but it has been 
observed that a Republican majority in the State of 
less than 25,000 is the prelude to Republican defeat in 
the Union as a whole. This year the majority 1s only 
15,676. This barometric indication may not be worth 
much, but Maine is also decidedly Republican ; its 
elections, as in Vermont, have been held early, and 
the Republican majority for Governor is seriously re- 
duced, the Democrats gain seats in the Legislature and 
in Congress, and carry 16 of the 20 cities in the State. 
Here their success is partly due to the unpopularity 
of the Prohibition law, and partly to the fact that they 
obtained the solid Labour vote. But the Labour 
leaders say that they are now bringing their followers | 
into politics as an independent party, if they cannot} 
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make terms with either of the party * machines.’’ And 
this adds a new element of uncertainty to the situation. 

These uncertainties, however, mainly affect the 
Democratic party, which was already i in sufficiently bad 
case. It has been weakened in the West by Populist 
secessions ; in the East it has lost something, though, 
perhaps, not much, by the growth of socialism. It 
was looking for a policy a quarter of a century ago, 
and it has not yet found one w hich will unite the work- 
men, the farmers who were formerly its mainstay in 
the Middle West, and the capitalists and merchants 
who were a large element in it in the East. The 
daring attempt mé ide by Mr Bryan in 1806 to unite the 


two former classes, and recover the ‘* Granger _and 
‘‘ Populist ’’ seceders, resulted only in the definite 


estrangement of the third. The developments within 
the party in New York State this week are not 
likely to help it much. Mr Hearst, the owner of the 
yellowest of the Yellow Press, and last year the Inde- 
pendent candidate, against the forces of Tammany, for 
the Mayoralty of New York, has now made terms with 
the boss of the organisation which he then charged 

with excellent reason—with keeping him out by whole- 
sale fraud, and has secured the nomination for the 
Governorship of the State at a Convention which is 
said to have ‘“‘ reached the very bottom level ’’ of 
corruption. Mr Hearst is a man of singular ability, 
espec ially in the organisi ition of rec klessly sensational 
and unprincipled journalism ; and he professes to stand 
as a reformer and as a champion of municipal owner- 
ship of gas and water works and street railroads, a 
cause which of late years has made great headway 
in the United States. But his political character 
is unquestionably bad, his private character has already 
been more attacked than that of most conspicuous 
politicians, and, wide the circulation of his 
papers, few respectable Americans can mention them 
otherwise than abusively. Meanwhile, the Republicans 
have shaken themselves free of the machine politicians, 
and secured a candidate of high reputation, and he 
will probably be supported by the dissentient Demo- 
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crats, headed by Mr Jerome, the reforming District 
Attorney of New York City. The issue ought not to | 
be doubtful, and it must have wide effects outside the | 


State. Still, New York City and the rest of the State 
generally vote different ways ; the voting strength of 
the city is not far short of that of the rest of the State, 
and last year the control of Tammany over it was more 
effective than ever. 


The election of Congressmen, of course, must be 
largely influenced everywhere by State and_ local 
politics, and here prediction is impossible. The influ- 


ence of labour conditions, of resentment against the 
‘“‘corporations,’’ of the temperance and the negro 
questions, and of State politics must vary greatly ; 
but it mav be noted that the effect of these local varia- 
tions is likely to decline. 
nearly a tenth of the House of Representatives 
four largest States return 115 members out of 386; 
seventeen States return two-thirds of the whole. 
General causes, therefore, tend to become more and 
more operative in the elections, but most of these 
general belong to that new America which 
— observers have not vet had time to under- 
stanc 


; the 


causes 





THE WITWATERSRAND GOLD MINES AND 
RESPONSIBLE GOVERNMENT.—II. 


(FROM A SPECIAL CORRESPONDENT.) 
JOHANNESBURG, September 3. 


THE LACK OF ADEQUATE CONTROL BY SHAREHOLDERS OF THE 
INDUSTRIAL ENTERPRISES IN WHICH THEIR MONEY 
IS INVESTED. 


In my last letter I endeavoured to trace the connec- 
tion between the disre ‘pute into which the Rand has 
fallen with the investing public and the initial over- 
Capitalisation of companies. I attributed a_ large 
measure of this disrepute to the unreasonable propor- | 


tion of the paper capital absorbed by the vendor pro- | 


moters at on an ie time of the flotation of the companies— 
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a proportion quite unjustifiable on the basis of any 
reasonable or businesslike estimate of the profits to 
be anticipated from the actual industrial business of 
gold mining. 

I dealt in that letter chiefly with the 31 mines which 
paid dividends in 1905, and before proceeding to the 
next topic which I propose to discuss, it will be well to 
give the figures relating to the capitalisation of the 
whole of the mines—mines in posse as well as in esse 
—which have been floated. 

These figures are given in the report for June-Decem- 
ber, 1905, of the Government mining engineer, and 
are as follows :— 
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There is a natural and intimate connection between 
the overwhelming proportion of the nominal capital 
of companies absorbed by the vendor promoters and 
the system of control of actual mining operations 


| which has grown up on the Rand. 


The so-called mining houses of the Rand were in 
most cases the vendor promoters of these mining com- 


panies—not only of the established working com- 
panies, but also of those mining companies in what 


may be called the nursery stage, included in classes 2 
and 3 in the above table. Consequently the mining 
houses, in virtue of their holding the majority of the 
shares, were, at the inception of the careers of these 
companies, in a position to nominate, and to secure 
the election of the whole, or practically the whole of, 
the directorates of the mining companies ; and the 
control of the affairs of those companies was initially, 
to all intents and purposes, as absolutely in their hz inds 
as if no shareholders outside their own circle existed. 

This generalisation is, of course, subject to excep- 
tions which could be pointed to, but as a generalisation 
covering the vast majority of companies it is unas- 
sailable. 

The exercise by the so-called mining 
right which the holding of the majority 
gave them is a matter against which it is impossible, 
'under ordinary circumstances, to cavil, and the fact 
that those who have most to gain and most to lose 
by the success er failure of an enterprise are directing 
its affairs is usually the best guarantee that the in- 
terests of the smaller shareholders are in good hands. 
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How, then, is it that the present absolute control of 
actual mining operations by the mining houses is ob- 
jectionable, and is to be regarded as contributing to 
the present want of confidence in the Rand on the part 
ef the investing public? 

The answer to this question is that while originally 
their shareholding entitled the mining houses to this 
control, it does not do so now, so far as the working 
companies are concerned; that while the investing 
public have become the owners of the mines the mining 
houses still exercise a virtually absolute control over 
those mines, and that the interests of the investing 
public and of the mining houses are by no means 
identical, and often sharply antagénistic. 

I have used the term so-called mining houses above 
in no derogatory sense, but because it is of the first im- 
portance if they wish to get anything like a clear grasp 
of the present condition of the Rand gold industry, that 
readers should disabuse their minds of the conception 
that these firms and corporations are great gold mine- 
owners in the sense that, let us say, Messrs Harland 
and Wolff are great shipbuilding-yard owners—the 
conception, I mean, that the main business profits 
made by these firms are profits made out of the in- 
dustrial work of mining gold as the profits of Harland 
and Wolff are the industrial profits which accrue from 
the work of building ships. 

Some such profits certainly do incidentally accrue 
to these mining houses, and in some cases, and in times 
when the public taste for share speculation is dormant, 
these profits no doubt constitute a very considerable 
proportion of their year’s income. But such income 
from industrial business is, in fact, merely incidental 
to the main business of these houses, which is essenti- 
ally a financing business pure and simple, and a busi- 
ness to which the conduct of the actual business of 
gold mining is altogether subsidiary and subordinate. 

The transactions of these firms, who would be more 
correctly designated the Rand financial houses, with 
regard to an average company, may be summed up as 
follows :- 

Their first transaction is the acquisition of a block 
of claims suitable for working as a mine from the 
original peggers of those claims, or from such third 
parties as those peggers may have disposed of their 
rights to. 

Transaction No. 2 is the flotation of a company to 
which they transfer their title to such claims in ex- 
change for scrip representing anything up to four- 
fifths or seven-eighths of the nominal capital of the 
company thus floated. As a part of this transaction, 
and in order to ensure the success of the flotation, 
they also frequently subscribe, or, as has been their less 
fortunate practice of recent years, guarantee the sub- 
scription of a part or the whole of the working capital. 

Transaction No. 3 is the disposal of the scrip they 
have received in exchange for their mining ground, as 
well as such working capital scrip as they may have 
taken up, to the European investing public at such 
times as that public is in a mood to pay a high price 
for it. 

This is, broadly speaking, an accurate description 
of the main business of the financial houses, though, 
of course, it includes the buying in again of the same 
shares when the public depreciate them below their 
true value, and the disposing of them once more when 
the pendulum of public appreciation has swung the 
other way. 

If their business has been such a lucrative one as to 
expose these houses to a certain amount of that abuse 
which pre-eminent success in any line of business is 
certain to evoke from the jealousy of less successful 
rivals, it must be admitted that such abuse cannot be 
justified by the nature of the transactions I have 
described, if fairly and honourably conducted ; and 
that such a financing business is indispensable in the 
establishment of an industry in these days of the pro- 
motion of enterprise by joint-stock companies. 

It is not, however, with the business itself that either 
the investing public or the people of the colony have 
any quarrel, but with the highly undesirable character 
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of certain of the business methods which have beco: 
me 


customary, and with the abuse by the financial h 
of the very real, if informal, power over the weblaet 
of the whole population with which they have bee 6 
vested during the last few years by the ‘almost prow. 
control they exercise over the mining industry aa re 
the political circumstances of the moment, ~’ 7 
How far business houses are, or are not, justified j 
adopting methods which may lend themselves i 
practices prejudicial to the interests of: those to wh : 
they stand in the position of trustees, but which He 
not forbidden by the law of the land, may be lel te 
moralists to discuss. . sas 
My aim is merely to point out what some of the 
methods are, and how the interests both of the 
European investor and of the people of the colony i 
affected thereby, as well as to put forward sugges ; 
as to the best way to make such methods leas 1 
tive to those who employ them. 


stions 
ittrac- 


It is first of all necessary to point out that, so far a 
those mines are concerned which have passed cheoail 
the financial nursery stage, and have attained to the 
dignity of an independent existence as profit-earnin 
working mines, the majority of the shares are no 
longer owned by the financial houses. What I have 
called transaction No. 3 has been, more or less, nearly 
carried through, and having sold to the public at more 
or less extravagant prices during periods of public in- 
fatuation, such as 1895, or at the close of the war, a |i 
large portion of their vendor and other scrip, these 
houses have ceased to own such mines, or even in|] 
very many cases to have any considerable interest inl 
them. Partly, however, owing to the apathy of the 
average investor, and partly owing to the fact that 
while the overwhelming majority of shareholders in the 
mines, as well as the real headquarters of these houses 
are in Europe, while the companies are domiciled and 
hold their meetings in Johannesburg, where the |) 
financial houses are represented, and the average || 
shareholder is unrepresented, the control of the affairs 
of such companies remains as completely in the hands | 
of the financial houses as it did in the earlier times 
when they held the majority of the shares. 

Most of those healthy safeguards against the mal- |) 
administration or inefficient administration of their |! 
affairs by which shareholders in joint-stock companies | 
are supposed to be protected have, for all practical |! 
purposes, ceased to exist in the condition of affairs 
which now obtains. The directors of such a company 
are supposed to be nominated and elected by the 
majority of shareholders in general meeting, at a place 
at which it is possible for shareholders to be present, 
or, at all events, to be adequately represented. As al} 
matter of fact, directors of Rand companies are, with 
few exceptions, nominated and elected by the financial 
houses who, to all intents and purposes, are alone 
represented at the annual meetings held in Johannes- 
burg. 


oO 
Db 










The directors, again, are supposed to render an 
account of their doings to shareholders at their annual | 
meetings, and are supposed to defend themselves 
against any criticism of their conduct of the company’s 
affairs which shareholders may have to make. In 
practice, the proceedings at annual meetings of the|} 
Rand companies held in Johannesburg usually resolve | 
themselves into the farce of the chairman, who repre: |) 
sents the financial house actually controlling the affairs || 
of the company, addressing an assembly consisting of 
his brother directors, also nominees of his own or allied 
houses, and an assortment of clerks or other employés 
of such houses, who are present to fill up space and to 
represent certain of the proxies which some absentee 
shareholders have sent to the directors. The unanimity 
usually displayed at such meetings is not surprising, 
and the absence of criticism is, under the circum 
stances, hardly a guarantee of the conduct of the affairs 
of the company being all that is to be desired. Now 
and again protest or inquiry by some person repre 
senting a few independent shareholders is heard at one 
of these meetings, and it is on one of those occasions 
amusing to see how little intimate knowledge of the 
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company ’s affairs is often displayed by the chairman 
in answer to such inquiry, while any protest is quietly 
outvoted by the faithful henchmen present. 

; Finally, the greatest safeguard of all—namely, that 
: the directors themselves represent the interests of the 


majority of the actual shareholders, and kave them- 
selves most to gain or lose by the prosperity or the 
reverse of the company—is absent. 











1 
. The directors of Rand companies—-I speak s* nerally, 
1 and irrespective of any no doubt honourable delusions 
. to the contrary which individual directors may cherish 
> —sit on the various directorates to watch the interests 
of the houses whose nominees they are, and sit there 
¢ to carry out the orders of those houses, although the 
. majority of the shares in these established mines are 
. held not by the financial houses, but by the public, to 
; whom these houses have sold their shares. 
. The truth of what I here state will be patent to any- 
: one who takes the trouble to tabulate a list of Rand 
‘ company directors, and to group them under the finan- 
h cial houses at whose nomination they occupy seats on 
. the respective boards, and who further takes the trouble 
. of comparing the shareholding represented in person 
“ or by proxy (that is to say, the shareholding of the 
. financial houses represented, and such other sharehold- 
. ings as they have received proxies to represent) with 
. the total issued c apital of the companies. 
. I will take as an instance the annual meetings of a 
all group of companies, the Barnato group, the meetings 
al of which were held here in Johanne sburg in the month 
nll of May last. I quote from the report of proceedings 
. in the local Press. 
* The first company was the Ginsberg G.M. Company. 
at Mr Harold Strange (Barnato’s), the chairman, 
re addressed the meeting. ‘The shares represented at the | 
i meeting were 56,711, out of a total issued capital of 
nd 175,000 shares. 
4 The next company was Glencairn Main Reef. The 
ve || same chairman addressed practically the same audience, 
| - . . - 
“ and 44,638 shares out of a total issued capital of 
is || 550,000 shares were represented. 
5 55°: ; ; . . | 
a The next was the New Primrose G.M. Company, | 
S ?) 
|} where 18,510 shares out of a total of 325,000 were 
. - i oar 7 
a1. || represented at the meeting, and the same chairman 
I addressed the same people as in the other companies. 
it peop ! 
a The New Unified was the next meeting. This} 
es > 
having been an unsuccessful company, which has not 
al > ; 
= paid dividends, and is thought little of by the public, 
pa 187,528 shares out of a total of 250,000 was repre- 
hy sented by the same persons. 
he - ; . 
a At the New Spes Bona—another ugly duckling— 
at 18,500 shares were represented out of a total of 
s 150,000. 
sy Il Taking the five companies together, out of the aggre 
ith 5 S bd 
ial gate issued capital of 4.1,450,000 only 4,325,800, or 


24 per cent., 


CS- 





friends. If we omit the Unified and Spes_ Bona, 
- both of which have been notorious failures up to the 
ual | present, and confine ourselves to the three well-known 
ves producing mines, the Glencairn, Primrose, and Gins- 
ve berg, we find that the controlling house and their 
i friends cannot muster more than 119,859 shares out of 
the a total issue of 1,050,000 shares, while the audience to 
nal whom the chairman addressed his doubtless lucid and 
asl able vindication of the board’s conduct of the business 
shed of these companies consisted of his co-directors and a 
- few satellites. — 
lied lo cite other instances : at the meeting of the Ferreira 
yés companies controlled by Eckstein and Co., the total 
ito shareholding represented at the meeting in 1905 was 
we 6,948 out of 95,000, or about 7 per cent At the 
nity Robinson G.M. Company meeting on March h 29, 1905, 
ng, it was 78,396 out of 550,000, or 14 per cent. 
ine In some other cases a much larger proportion of the 


a shez Oo 5 
ales ireholding is present. 


Yow 
pre- 
one 
ions 


being represented— 


of its affairs. 





— — ————— ee _ a 


was represented at the meetings by the 
representatives of the controlling houses and_ their 


In some of these cases this 
is due to the shareholding of some proprietary company 
a proprietary company in which, 
again, the public are the owners of the majority of the 
shares, while the financial houses exercise the control 








older mines. 








JAPAN'S WAR FINANCE. 


A SPECIAL report on the expenditure incurred by Japan 
for the purposes of the war with Russia, and the man- 
ner in which the necessary funds were raised, has been 
issued by the Department of Finance at Tokio. The 
figures now given illustrate in a very forcible way the 
great strain upon Japan’s economic resources which 
that protracted struggle has involved. It is stated in 
the introductory chapter of the report that, ‘‘ as the re- 
ceipts and expenditure for the extraordinary expenses 
connected with the war are still far from being com- 
pleted, and the Imperial finances have not yet emerged 
from the condition brought on by the war, it would 
be prem: ture to attempt to give a detailed account of 
the subject.’ A general report is, therefore, pre- 
sented, and an estimate submitted of the extraordinary 
expenditure connected with the war, which reaches the 
enormous sum of a little over £:203,000,000. The 
sources from which the funds required to eee ai 
this vast outlay were obtained are stated as follows 


Loans, including Exchequer bonds and temporary £ 
borrowings ....... 


Surpluses from general account and sales of stores, &c. 


159,412,909 
14,800,404 


| 


| Increased taxation......cceecsccceceeceececceeress 21,810,451 
Transfers from special accounts.........seeeeceeees 6,864, 754 
VGNGGARY CONETIEGEION: 605cccs ceciccccessesecaces 153,688 
PRMOCIOOUD TOGGIIND 6c cic'ns se kdiecesdevsseusucues 51,299 

203,093,505 





As the burden of taxation was greatly increased by 
the demands of the war, the Government, the report 
reminds us, curtailed the general administrative expen- 
diture as far as possible, and abandoned most of the 
new undertakings which were in contemplation ; and 
| they further sought to reduce local taxation, so as to 

mitigate the strain upon the people, so far as it was 
practicable. They also diverted 


capital sums from 
special accounts to the purposes of the war. 

The detailed portion of the report under considera- 
tion is more of local than of general concern, but the 
remarks relating to the issue of the various external 
loans will be read with interest here. It is not un- 
natural that the Japanese should show elation at the 
improvement in their country’s credit which resulted 
from their conduct of the war with Russia and the 
skilful handling of the national 
administrators. And it is 
the official 


finances by their 
have 
account 
desire of German capitalists to 
invest in Japanese public loans’’ that one-third 
of the issue of £30,000,000 made in July of 
last year was offered in Germany. When the Ger- 
man banks failed to obtain a portion of the loan floated 
in the previous March, one of the reasons put forward 
for that circumstance was that they 


interesting to 
statement that ‘‘it was on 


of the earnest 


regarded go as 
too high a price for a 44 per cent. Japanese issue, smal 
even in July it was suggested in German quarters that 
Japan’s borrowing might be proceeding at too rapid a 
pace. But the amount 


offered in Germany was, 


we are now told, subscribed nine times. over, 
amounted to 
ten times, and in New York to five times the sum 
offered. As regards previous Japanese issues, the re- 


port states that when the 6 per cent. loan of 


while in London the subscriptions 


atten enentntttIE a 
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In other cases, where a mine has only comparatively 
recently arrived at the producing stage, this larger re- 
presentation at meetings is due to transaction "No. 3 
not having so nearly approached completion as in the 
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#, 10,000,000 was issued in May, 1904, at 93%, in Eng- 
land and the U nited States, the subse tee in London 
were equivalent to thirty times the sum required, while 





the New York portion was subscribed for five times 
over. In November, 1904, Japan issued at the same 
centres a 6 per cent . loan of £,12,000,c00 at 904, and 


the subscription in L ondon exceeded thirteen times the 
amount asked for here, the New York subscriptions 
amounting to one and a-half times the portion offered 
in Americ: a. The reception of the 44 per cent. 
offered at go in March, 1905, was even more satisfac- 
tory, considering the less favourable terms to the in- 
vestor. In this case the London subscriptions 
amounted to more than ten times the sum offered, 
while in New York applications were received for seven 
times the sum asked for. The extent of the applications 
for the 4 '25,000,000 of 4 per cent. bonds issued in Lon- 
don, Paris, New York, and Germany for redemption 
purposes is not stated, but it is interesting to recall, 
as indicating the enhanced popularity of Japanese 
loans, that the apportionment of part of the issue to 
Paris was due to a keen desire on the part of Paris 
bankers to participate in the flotation. The proceeds 
of this loan were applied to the extinction of Exchequer 


issue ’ 


bonds, 44,098,360 of the fourth issue of 100,000,000 
ven having been redeemed in March, a like amount in 


April, and the balance in May ; while of the Exchequer 
bonds of the fifth issue, amounting to 100,000,000 yen, 
#1,024,590 were redeemed in May, 43,278,088 in 
June, £2,356,557 in July, and the balance in August. 
The remaining £25,000,000 of the authorised 4 per 
cent. loan of 450,000,000, when issued, will be 
utilised for the redemption or conversion of the 6 per 
cent. sterling loans of 422,000,000. 








CAPITAL APPLICATIONS IN THE PAST QUARTER 


THE capital offered for subscription 
during the past quarter have been remarkably small 
both in number and amount even for the holiday period, 
which is always the least prolific quarter of the year 
in applications for new capital. This year the monetary 
conditions have been specially unfavourable to the 
With the of 


the amount applied 


issues of new 


absorption of new issues. 


the quarter 1904, 
for the last three months is smaller than in any 
period for the last 13 The total of 
£,10,835,800 compares with £/22,854,100 in the third 
quarter of 1905, and with £9,547,000 in the corre- 
sponding period of 1904. The subjoined statement 
gives the amount of capital applications quarter by 
quarter since the beginning of 1902 :— 


exception 
same in 
in 


similar years. 


New Capirat APPLICATIONS. 
- 


1906. 1905. 1904. 1903. 1902. 


siete iat peanesepanenanne) ormenmenseccumcelpastnntes 

— £ £ £ | £ 
30,264,800) 67,301,200! 19,905,000, 22,226,000! 47,993,000 
55,059,800} 36,915,500 50,654,000) 55,188,000; 58,397,000 
10,835,800} 22,854,100; 9,547,000 15,063,000) 21,276,000 
a 40,116, 600 42,913,000 15,986,000) 26, 146,000 


96, 160, 400 167, 187, 400) 123, 019, 000 108,463, 000} 153, 812, 2,000 





Ist q’rter 
2nd q’rter 
3rd q’rter 
4th q’rter 





Total.. 

The total for the nine months of the current year is 
not very much below the average, the June quarter’s 
total being large in consequence of the issue of the 
Russian and some other foreign loans, and by the sub- 
scriptions for 47,000,000 of guaranteed Irish Land 
stock. A feature of the past quarter’s applications is 
the absence of any British or foreign Government loan, 
the only Government issue of any kind being a small 
Lmount offered by the Crown colany of British Guiana. 
In the following table the issues of the quarter and the 
nine months are classified as nearly as may be accord- 
ing to the purposes for which the applications were 
made :— 
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CaPITaAL APPLICATIONS, 1906, 








4 ‘Total Nine Month; 
June Sept. Sept . 
Description. Halt-year| Cuaties. an ne | 
eae 1906, | “1905, 
e | @ |.4 7 2 
British Government loans| 6,230,000! nil | 6,230, 000) (15 ‘Hoon 
Colonial 6,168,400 70,600) 6,239,000/10 663, 
Foreign as (21,501,600 nil (21,301,600) ~ 539, 300 
British Municipal and 

County loans ...... 1,807,000; 715,800 2,522 800 
Colenial and Foreign 9,931,300 

Corporations ...... 1,545,100) 1,863,600) 7,363 100 
British railways........ 6,519,500) nil 6,519,500 2,806,800 
Indian and Colonial rail- 

NE ics oka acai 5,181,000 762,500. 5,943,500 15,266,900 
Foreign railways........ 8,562,200} 310,300 8,672,500 8,954,000 
— Companies— 

RUBOUO | nici ciniies 1,803,200 82,500 1,885,700; 134.409 
South African ........ 232,500} 190,700 423,200) 3,429,100 
Other mines.......... 1,312,900 21,400, 1,334,300, 1,122,000 

Exploration and financial 2,880,100) 1,912,800 4,792,900, 1,756,100 
Breweries and distilleries) 260,000 nil 260,900) 1,261,700 
Merchants, importers, 

and exporters ...... 308,700 pil 508,700, 396,000 
Manufacturing ........ 1,341,200} 500,000) 1,841,200, 2,615,300 
Stores ana trading...... 962,100} 265,00'| 827,100, 965,800 
Estate and land ........ 4,188,900} 725,000; 4,913,900) 1,834,900 
Iron, coal, steel, and 

engineering ........ 2,872,500} 220,000! 3,092,500) 2,969,900 
Electric lighting, power,| | | 

telegraphs, &c. 2,890,000; 1,613,900! 4,503,900) 1,849,200 
Tramways and omnibus..! 2,053,000} 208,500! 2,261,500! 3,644,200 
Motor _ traction and 

manufacturing 3,386,000} 187,500 3573,500, 
Gas and water.......... 702,900} 458,700 1,161,609 685,400 
Hotels, theatres, and 

entertainments .... 103,400) 396,500 505,900) 660,800 
Patents and proprietary) 

CE cate cneeniad | 201,000; 30,000 231,000! 80,000 
Docks, harbours, and) 

shipping ...cscsccce | nil | ‘339,000 339,000) 3,657,000 
Banks and insurance... ‘ 3,567,600} 140,000 3,507,600; 1,853,000 
Miscellaneous .......4. -| 964, 400| 140,000 1,104,400; 2,321,400 





85, 324,600! 10 835, 800 96,1 160 400127070800 


T he only British Corporation loan of any importance 
was an issue of Bristol Corporation stock made in the 
first week of the quarter. The money was required for 
outlay on docks and other remunerative enterprises, but 
the market for this class of investment has become so 
comparatively unfavourable that the stock could be 
placed only on the basis of 34 per cent. interest. A 
large amount was offered by municipalities outside the 
United Kingdom, but nc comparisons of credit can be 
made as the two issues of which the total of colonial 
and foreign loans is comprised gave a return of 5 per 
cent. That was the only feature common to both, the 
loans being otherwise of a most diverse character, one 
being issued by City of Tokyo, Japan, and the other by 
a small town in South Africa. 

It is hardly to be supposed that no issue of capital 
has been made by any British railway during the 
quarter, but, if so, the issue has been made privately, 
as no public announcement has been made of additions 
to British railway capital. The whole of the capital for 
colonial railways, both for the quarter and the nine 
months, has gone to Canada. 

The applications made by mining companies have 
been few in number and small in amount, the total for 
all purposes being less than £300,000. The boom in 
tin and copper was responsible for about one-half this 
total, and probably a good many shares in mines of 
this class have been placed on the market without the 
formality of issuing a prospectus. 

Issues by industrial companies have been numerous, 
but mostly of small amount. More than one-half the jj 
amount put down for exploration and financial com- 
panies was comprised in the capital of a company 
formed with the object of financing the railway rolling 
stock industry, and in view of the high profits made by 
the manufacturing companies, and ‘the great activity 
just now prevailing in the industry, the venture seemed 
to have a fair prospect of success. It is hardly sur- 
prising that no attempt has been made to raise capital 
in connection with the brewing industry. The only 
item classed as manufacturing was an issue of half-a- 
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and the bulk of the money raised by estate and land 
companies has been devoted to the prosecution of the 
rubber industry. The sum of 41,614,000 applied for by 
electrical undertakings, which includes telegraphs and 
telephones, was about equally divided between tele- 
phone companies and electrical power companies, the 


principal items being £700,000 for the  estab- 
lishment of a new power company in the North 


of England, and £500,000 in preference 


capital 
of the National Telephone Company. 


A few provincial 


' electric tramway companies have offered small amounts, 


and the motor industry is responsible for under 
£200,000, the whole of which has gone into the car 
industry. The motor-’bus promotions, which were so 
prominent in, the previous quarter, have been entirely 
absent. A large number of small issues have been 
made by local gas and water companies, and others of 
the same kind are constantly being made of which we 
are unable to obtain particulars. The remaining in- 
dustrial applications were small and comparatively 
unimportant. 





SALT UNION, LIMITED. 


The important rise which has recently taken place in 
the price of the ordinary shares of the Salt Union, 
Limited, cannot fail to have afforded satisfaction to 
the shareholders of this unfortunate enterprise. The 
principal reason for the upward movement of prices 
is the formation of the North-Western Salt Company. 
This company, which, it is hoped, will embrace all the 
large manufacturers of salt in the United Kingdom, 
has been formed to control the output and prices of 
manufactured salt. It is proposed that all orders shall 
be executed through the new company, and, if trade 
permits, each manufacturer will be allotted his full com- 
plement. On the other hand, if trading conditions are 
unfavourable, it is proposed to curtail the output, and 
the reduced output will be apportioned according to the 
owners’ pans. The Salt Union has nominated two 
directors on the board of the new company, and the 
United Alkali Company one, while each of the ten other 
principal salt manufacturers have the right to nominate 
one director. It is proposed to enter into friendly 
arrangement with foreign competitors for the main- 
tenance of prices. 

For many years the salt trade has been in a deplor- 
able condition, owing mainly to over-production and 
consequent cutting of prices, and it has been stated 
that thousands of tons of white and rock salt have 
been sold below the cost of manufacture. The con- 
sumer cannot, naturally, be expected to view the new 
development with any other feeling than one of disap- 
proval, as it will inevitably tend to increase the price 
of salt, but if the matter is handled with discretion and 
moderation, it should be possible, without unduly rais- 
ing prices, to add materially to the meagre profits 
which have been earned by salt manufacturers in the 
past. 

Of course, this is by no means the first attempt 
which has been made to regulate output and prices. 
The Salt Union, it mav be recalled, was formed mainly 
for this purpose, and the history of the company shows 
how lamentably the hopes of its founders have failed, 
though in the case of this undertaking the difficulties 
were greatly aggravated by the excessive over-capitali- 
sation. All the salt trade combinations which have 
been formed during the past 15 years have collapsed 
sooner or later. The last directors’ report states that 
prices dropped continuously after the dissolution of 
the Association of Manufacturers in June, 1905. This 
association had been in existence for three years, and 
although its working was by no means satisfactory to 
the Salt Union, owing to the fact that some producers 
were making a larger proportion of salt than had been 
allocated to them, it is evident that its general effect 
upon the trade was a beneficial one. However, the 
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million preference capital by the Sunlight soap people, 





new combination has started under good auspices, 
and it may, perhaps, attain a greater measure of suc- 
cess than has been achieved by its predecessors. 


to December 31st, and submitted towards the end of 


main features of the working of the company during 
the past four years, the details being as shown in the 





1905. 1904. 1903. | 1902. 
/ | gs eTers 
Gross trading profit ........| 165,606 183,692) 207,697) 216,627 
Rents, dividends, and miscel-| 
laneous receipts ........ | 22,779) 29,930) 1,180) 25,249 
Total receipts ...... 188,385) 213,622) 228,887| 241.876 
Working expenses, including | 
maintenance of plant.... es 126,599) 129,267) 131,782 
nanan anes) aeneREUEEipesionitibe 
Net profits ........ _ 68,400| 87,023) 99,620 110,094 
Debenture interest.......... | 54,000! 54,000 54,000! 54,000 
Carried to depreciation re-| | 
serve account ....... .--| nil | 20,000 15,000) 10,009 
Carried to general reserve..... 15,000 nil | nil | 15,000 
Dividend on preference capital; nil | 15,000) 30,000; 30,009 
| (24 9%) | (5%) (5 %) 
Carried forward ..........+ 169, 770) "2,747, 2,127 


in the trading profits and net earnings during the 
period named. 
abnormally bad years 1897 and 1898, the trading profits 
for 1905 were the lowest recorded in the history of the 
company. 
to the decline in shipments to the East and to the heavy 
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The accounts of the Salt Union are made up annually 


March, but it may be of interest to repeat here the 


following table, viz. :— 


| 








It will be observed that there was a continuous fall 


Indeed, with the exception of the 


These unfavourable results were attributed 


fall in prices which followed the dissolution of the 
Association of Manufacturers in June, 1905. With 
regard to the working expenses, maintenance of plant 
appears to be provided for upon a liberal scale, the 
figures for the four years being as follows :—1905, 
£44,506 ; 1904, £49,380 ; 1903, £54,293 ; and 1902, 
£55,182. 

It is interesting to recall that in 1902 the share 
capital of the company was written down by an aggre- 
gate sum of 41,600,000, to meet a total reduction in 
the value of the assets of £1,715,559. /Of this sum, the 
ordinary shareholders contributed £1,200,000 by the 
writing off of £6 per share, and the preference share- 
holders the sum of £400,000 by writing off £4 per 
share. The financial position of the company is indi- 
cated in the following statement, which shows the 
assets and liabilities at December 31st last :— 


CAPITAL and LIABILITIES. 


£ 
Share capital—100,000 7 9% Preference shares 
of £6 each, fully paid ......-eeeeeeececees £600,000 
200,000 Ordinary shares of £4 each fully paid.. 800,000 
——- 1,400,000 
First Mortgage 44 % Debenture stock ....+..e++ee+e0s 1,000,000 
““B” Mortgage 44 % Debenture stock ........++++.+++ 200,000 
Sundry creditors ....eseececeeeeeeseees eccccceccccs 114,725 
Insurance funds, &C....cccccccccccccccccces edeseaoan 13,390 
General reserve fund........ Segeededeccecccenédaciaas 25,000 
Depreciation reserve fund .......++++e+ eccccccccecs 45,000 
Profit and loss account... ccoccccccccccccccevccccece 15,170 
2,813,275 
PROPERTIES and ASSETS. £ 
Freehold, leasehold properties, &C......seeeeeceeereees 2,107,262 
Surplus freehold estates.........es+e2e+e- uveceunedes aan 
Investments in other salt-trading companies ......+++- 72,199 
Steamers, barges, rolling-stock, &c........ceeeeeeeeres 192,895 
Stocks of salt fuel, and material, &c.......cceeeeeees - 131,593 
Sundry debtors, &c. ...eeeeeeees Ketacsddcncceenwenes 92,979 
Investments: cccccccccccccccccccccsccccccsceteccese 46,365 
CON i. 60 i dncdcedddies ceececncscdsenadendetdekes se 50,920 
Company’s debenture stoek.......seeseeeeee Seeentene 16,220 


2,813,275 


It will be noted that the company possesses a fair 
proportion of liquid assets, and it is quite conceivable 
that if the new trade combination can be placed upon a 
permanent working basis, the shareholders of this un- 
happy concern may look forward to a somewhat less 
unfavourable trading account than has been presented 
to them during the past two or three years. 


—_—_—-— 
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NOTES ON THE FOREIGN TRADE OF INDIA. 

foreign 
trade of India for the year ending March 31st last by 
Mr Frederick Noel-Paton, the 
Commercial Intelligence, enables one to better grasp 
the aggregate figures 
already been published. 


Director-General for 


the bearing of which have 
The value of the imports of 
merchandise during the year amounted to £,68,710,600, 
as compared with £64,450,000 in 1904-5, while the ex- 
ports increased from £102,751,000 to £,105,454,000. 
No less a proportion than two-thirds of the advance in 
imports occurred in cotton goods, which were purchased 
on an unprecedented scale, a marked development in 
the purchasing power of India having coincided with 
the greatly increased production of raw material in 
America and Egypt, and a consequent return of prices 
This 


great expansion in cotton imports followed a still larger 


of the manufactured product to a lower level. 
increase in 1904-5, as compared with the previous 
year, and the total receipts of cotton yarn and manu- 
factures in 1903-6 reached a total of 426,890,000, as 
compared with 424,000,000 in 1904-5. The other 
principal articles of import in which there were large 
advances were machinery and mill-work and sugar. 
In the former the value increased from £/2,6070,000 to 
£:3)330)000, 
£:5, 180,000. 


and in sugar from £.4,600,000 to 
The steady growth in the importation of 
Indian 
trade, affords eloquent testimony as to the industrial 


development of the country. 


machinery, which is a prominent feature of 


In the three years before 
the cycle of bad seasons arrested the economic growth 
of India, the expansion in her purchases of machinery 
was pronounced, and in 1896-97 it reached 42,339,600. 
That figure remained the record until 1g04-5, when a 
total of 42,684,600 was attained. 
Was an increase upon these latter figures of 22.2 per 


But in 1905-6 there 


cent., the aggregate imports being valued at 
43,279,800. ‘* The vear,’’ says Mr Noel-Paton, ‘‘ has 


been exceptional, more especially in respect to the 
great activity in the textile industrics ; and, although 
the installation of new cotton and jute plants is pro 
ceeding actively, it is doubtful whether the same rate 
of progress can be maintained in the current vear.”’ 
The advance in the importation of sugar, to which 
reference has been made above, occurred entirely in 
the beet product, the receipts of which amounted to 
3,432,404 cwts, as compared with 1,716,488 cwts in 
1904-5, and 552,737 cwts in 1903-4; while the imports 
of cane sugar were 4,265,644 cwts in 1905-6, as com- 


pared with 4,833,309 ecwts in the year preceding, 
and 5,485,378 cwts in 1903-4. Of the total im- 
ports of beet sugar, Austria-Hungary  contri- 
buted no less than 2,340,717 cwts, compared with 


1,441,240 cwts in 1904-5, and 299,259 cwts in 1903-4. 
The decision of the Indian Government not to maintain 
countervailing duties against any country which is a 
party to the Brussels Convention was the primary cause 
of the revival in the imports of Austria-Hungarian 
An allu- 


sion is made in the report to the effects of the legisla- 


sugar from the low figures of two years ago. 


tion embodied in four Acts passed in 1899, 1902, 1903, 
and 1904, for the imposition of additional duties to 
countervail the bounties of sugar-producing countries. 
The original plea for legislation was based on the alle- 
gation, that the area under sugar cane in India was 
But, according to Mr Noel-Paton, 
‘* the contraction of sugar area which has taken place 
since the passing of the first Act is much more marked ; 
and when the figures are taken in conjunction with 
those representing the increasing volume and diminish- 


fast diminishing. 
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ing cost of beet imports, they fully bear out the con- 
clusion of the I-inance Minister that the legislation and 
the provisions of the Sugar Convention to which ; 
gave place have not achieved their objects so far . 
India is concerned.”’ 7 

In the imports of hardware and cutlery there was last 
year a decline of about 4.5 per cent., but the United 
Kingdom increased its share of the total from 65.7 to 
68.8 per cent., although there was a slight falling off 
in the actual amount received from this country. Im- 
ports from Germany, on the other hand, showed 4 
trifling increase, but since receipts from Belgium de. 
creased to a slight extent, it is assumed that a consider. 
able part of these particular variations is due to a 
greater accuracy in classification of the countries of 
origin. The combined share of Germany and Belgium 
amounted to 19.4 per cent. of the total, as against 
18.6 in the previous year. The importation of metals 
was on a larger scale last year, but, owing to the satis. 
faction of the more urgent demands for copper and the 
rise in price, there was a decline in that commodity 
equivalent to* 36.5 per cent. in quantity and 32 per cent, 
in value as compared with the preceding year. In iron 
a decrease of 7.5 per cent.—from 4£,2,523,400 to 
Z£.2 203,914—-Was shown, but the imports of steel in- 
crcevsed by 34.7 per cent., their value being £/2,156,370, 
as compared with 4,1,560,220 in the previous year. The 
imports of foreign kerosene diminished last year by 33 
per cent. in quantity and 4o per cent. in value, while 
the shipments from Burma to India proper increased 
by 10 per cent. in both respects. The development in 
the importation of Burmese oil has been very rapid, 
the receipts having risen. from 40,000 — gallons 
in 1896-7 and 1,709,000 gallons in 1897-8 to 
47,160,000 gallons in 1905-6. The imports of oil 





from other countries amounted last year to 
50,949,000 gallons, compared with 76,190,000 
gallons in the year preceding, 82,795,000 gallons in 


1897-8, and 64,471,000 gallons in 1896-7. An approxi- 
mate estimate of the production of Burma Oil gives the 
total at 142,003,846 gallons in 1905, as compared with 
14,808,195 gallons in 1896. As regards coal, it is 
pointed out that the increased home production is caus- 
ing a steady decline in the importation of the foreign 
product, and that the trade is now largely governed by 
considerations of freight obtainable on the homeward 
voyage. The private imports of coal amounted in the 
year to 180,000 tons, of which this country supplied 
37,700 tons. 

The division of India’s total import trade among the 
principal countries in the past five years was as fol- 
lows : 


1905-6. 1904-5. 1903-4. 1992-3. 1901-2 
1. United Kingdom.. 66°7 .. 652 .. 649 .. 663 .. 645 
2. BAGO iisccsese 4S ce SB oe BD cs OO ve Oe 
3. Germany ....... « & oo OP wo BS co Re eae 
4. Austria - Hungary 39 .. 41 .. 26 .. 32 .. 48 
5. StraitsSettlements 24 .. 32 .. 29 .. 29 .. 29 
6. United States .... 22 .. 11 .. 15 .. 15 .. 24 
7. MORRUNES cciccvee' B mM. 8S. HM wo 
RO. csovsscsscen BO os BA. cs. B48 we (SE 
D, GERRisciiccsccce- kT os & - 83 .. 6 .. BS 
De OMNES evcccsccee BT ss 19 os OD oe OS oe 
BE SOR cc cuce's jose Se oe Re ae See 46. . 
oe: OE sevcassscses SS vs 2 ss BR se 2 oe 
BD. Battle cccccccces DB oe BF co OD ac OF as OF 


The above figures do not include Government stores, 
go per cent. of which came last year from the United 
Kingdom. 

There is not very much said in the report as to the 
Swadeshi movement, but in regard to sugar it is stated 
that some embarrassment was caused to importers as 
a consequence of the agitation. The decline in the 
imports of salt by 4.3 per cent. to 465,875 tons is also 
attributed in great part to the political boycott of | 
foreign goods. But, in spite of an agitation for pre- 
ference to the native article, the imports of cigarettes 
increased by 23.8 per cent. on the total of 1g04-5, the 


aggregate receipts amounting to 3,119,047 Ibs, or 
about 1,040 million cigarettes. Ten years ago the 


foreign cigarette was practically unknown to the native 
community. 
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Co : ae 2 i -_ : a ; " Yarn—32’stwist.... ,, 
the growth of the C alcutta jute manufacturing industry, Wool—South Down 7, 
it is shown that the number of spindles increased from oo oeecescccees per cwt 
—. si Mae e ara ded Saltpetre ........ we 
317,348 im 1900-1 to 453,108 in 1905-6, the ot rease In Bemp— Mente ..per ton 
e . ’ . 2 aa " pane ano f Silk—Cossimbuzar. .per lb 
the number of looms during the same period being from — — ness 
4o to 21,986. ving 
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Atte eee ne ences 


ee Tea ee ee — - 
‘ncrease in Indian exports in 1905-6 amounted | Rise or 
The increase If a -P 995 asin Sept. 28, Fall since Corresponding Date in 
2.66 per cent., and this followed upon increases 0 Sept. 28, | June 30, Sy oe 
00, 4 . -e and 10 per cent. in 1002-4. The 1906. 1905. 1904. , 1903 
3 per cent. in 1904-5 ana Ig per ce he d 903-4 ; — ma le 
5 st e . 
“cline in wheat last year, owing to the damage to the] eg £sd!| £8 da'£s8ad d s a 
decline 1n W heat las 2. “felch aera S | ., | Cleveland pigironperton 215 04046 2 8 0 2 3 0 2 10 3 
crops; represented a fall of over 50 per cent., but tea | Steel rails ....... | ae i Swelacelaua 
established a record, both in quantity and value, and Soaeae o | one $e e ei on 6 015 0 015 6 
the shipments of raw cotton increased from 5,658,000 Tin— Straits ae » (184 5 0147001417 6 ie = ; A = : 
er. a The hi ice ruline for jute | Leed-Enslish.... , | 1818 9/4117 6 1426 12 26/11 6 3 
cwts to 71390,000 cwts. Phe high eee Cee jute Wheat ) Gazette (PeTatr. 15 9\-046 16 1910 170 
has had an important effect on India’s export trade. Barley f Average. i ia 3 +006 1310' 1510 140 
The total exports of this staple in 1905-0 amounted to Beef—Inferior ....per’8 lb O 2 8 a _ . 081 O 8 10 8 10 
; an ‘ : itv. whic “as exceeded in Do Prime ...... ” 044 me 0 4 048 048 
14,480,000 cwts, a quantity wh h w oe | Matton—Prime.. —,, 062\+002 06 060 056 
oot-2, when the shipments reached 14,755,000 cwts. | Sugar—W.I. Syrupsprewt 012 3'+0 0 14 014 0143 O12 9 
1901-2, i eee 5 a an thes Coffee—Ceylon, mid ,, 4 0 4< 4 315 0! 3315 0 
But the value of last year’s exports was no less than | Tea (common) ’....per Ib 0 0 44406 09 0 4 00 4% 00 4 
£L11,417,000, as compared with 47,864,700 for the }woowa wade siiiaizPet C*t 9 7 SH +O 0 2 0 070 O 7103 
. ’ ’ Z - e . . =m § 1g 
larger quantity four years previously. As illustrating American ...... per lb 00562—0 0 0 0571 0 0602 0 06 
0 0 0 0 0 0 0 
0 0 0 0 0 0 0 
1 de 1 1 6 1 
1 1 1 
41 36 31 
0 0 0 
2 13 13 
. 37 31 10 
ae . . o >, >)" 
There was a net addition to India’s stock of gold SOOO oo 2000 per gal 0 0 6yx + 0 0 Of; 0 0 5¢8 O O5ts 0 0 5yy : 


in 1905-6, including the local production of We next show the movements during the past 
£2,697 ,050, all of w hich was bullion. This compares quarter week by week, the first table dealing with 
with an increase of 48,837,431 in the year preceding, minerals and metals :— 

and the large decrease in imports and increase in ex- __I—MINERALS. 

ports recorded last vear are said to be partly due to 

the strong demand for gold in Japan and America, and| Week —— 


Ended. Clevel’d 


‘ | Best . : 
in part to the arrangement under which gold No. 3 ccd — Walls’nd G.M.B. | Straits. “®g!i8» ji5) Re- 


destined for the Gold Standard [und is shipped directly | —_— oMB: ORE _____ a _="6: | fined. 
. 2 . or a r ton.|/per ton.;perton p U | ° e ° : ° 
from the country of production ta London. The ex- . 1906. Es P a Bad oa se ss 2 le 
“ : j ee ' ‘ - ) uly 6.... '81 10 0/172 10 016163 
ports of gold by the Gove rnment imounted tc 15.0.) 2 20 015 0\78 2 6 lies 5 ole 139 
£6,000,000. The net imports of silver im 1905-6 20. ... 2 10 015 0 |8015 0/168 0 016176 
reached a total of 410,482,000, which compares with wooed BN 015 0 6217 6170 0 O17 OO 
°8.915,000 in the year preceding. Aug.5..../2 1 015 6 (83 5 0 17915 0/16 16 3 
£8,915,000 in the | Pp g 10....2 12 6|015 6/83 2 6 18115 017 39 
17..../2 13 15 181 5 O7 5 

eo 24..../2 14 


1.0214 184 15 O17 16 
THE PRICES OF COMMODITIES IN THE PAST : 
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| BALT- 
Tron. Coats. CoprEeR. Tin. LEAD. | PETRE. 
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_ The fluctuations shown in this table are of much 
' interest, owing to the prevalent condition in the iron 
nine months of the current year, since during the latter | and metal trades. Readers will remember that a big 
period our Index Number, calculated at the end of each stock of warrant iron was accumulated at Middlesbro’ 
month, has fluctuated only between 2304 and 2362. | in the early part of last year, and was instrumental in 
The present number is 2355, which compares with | keeping down prices during the later months of 1go5. 
2362 at the end of June, and 2342 at the end of | During the past quarter, however, there has been a 
December, 1905. The comparative steadiness seems | demand for pig-iron to go to the United States and to 
to be due to ample supplies of raw materials on the | Germany, which has further reduced the stocks by 
one hand, and their absorption, due to the activity in | 60,000 tons, making a total reduction in the past 


manufacturing industries, on the other. The following eight months of 170,000 tons. The result has been 


THERE have been no very sensational movements in 
prices during the past quarter, or, indeed, during the 


- 
ree 


is a statement of the Index Number for each month of | steady advance in prices, Cleveland No. 3 now being 
the current year, and at intervals since the end of the | quoted at the highest figure reached during the year, 























year 1902 :— having advanced from 50s 3d at the end of June to 55s 
a at the end of September. Prices of finished products ' 
Number. have been firm, but makers have not secured an ad- ; 
End of September, 1906 ....sesseeeeeseeeees 2355 vance proportionate to the higher cost of raw material, 
| ” a seceuesesenessenssoesess — and to the increased wages paid to operatives. On the 
| “ we eaten other hand, fuel is cheap, since, although house coals 
| ‘May, 1906 ..... sede tieationd PP 2372 have made the usual autumn advance, prices of steam 
, oo ABTEE, BERD. cocccccccccccccccoccccce . Same and foundry coal are rather lower than three months 
| ” eer amas sheet eekixerssneshness pom ago. Copper, tin, and lead, after exhibiting a weaken- : 
. ee ee ing tendency at the beginning of the quarter, have ; 
"December, 1905 ......... eee wees 2342 steadily advanced again during the last six weeks, and 
» November, 1905 .......+-ee- seeeeees 2227 finish at about the highest point recorded in the 
” oe a seeee sevecvesesenseess an current and for several previous years. Our next table 
M ” Tone ene ee na a ee ey 2163 records the movements in textile materials :— i 
- —s Si 1905 cee ee ee 2153 IIl.—MATERIAL FOR TEXTILE MANUFACTURE. 
Desemabher. 1904 cccvcccssccccccessee Se aaa A | . a 
” ° N. Ww . . . . ITE. 
” September, 1804 ........6... cacanaiial 2148 ee Fux. | Hse, | a 
Pune, 1904 ...cccee eb eeeeseuce stbeens ee Week Ended.|Midding Yarn— NSW'les «4,5; Ri | aa 
” ’ : . r s - : Nz 
» March, 1904»... saannseuduchurestice ae Ameri-| 32's | Un- i puzar. ZR. | Manila. pisses. 
BI UE. dvewcaccdacdeteeceas 2197 neem encore a aT nanrenanen einstein —- — 
” Seales 1902 eeee eeeeee 2003 —_ —- — — per 7 | ve ton. per a per ton, 
° ’ eee ecccece rececceecs i 8 8 8 -..8¢ 
' . oR eens 6.8 | Of 12 | 13 0 | 35 5 | 4217 628 0 Oo 
It will be seen that the currert range of prices is Wiis; 610 | 9 1 | 13 0 | 35 5 | 4217 6)2810 0 
. . g ° | 2 
high, — st naeestoe ae been - a — — eae | of | Sigs = 5 la = ps = ; 
ascending scale throughout the period covered by the 
a 5 EOS ee: Sere ee el ta, 599 | 9 | 1g | 13:3 | 3410 | 4215 o615 0 
statement. How this has worked in connection with ea. * 584 Stk | uy 13 3 33 10 42 15 027 5 0 
news aM teed a Rel Be ldieete: 2 » Eioseess 56 | 210 O27 5 
the prices of individual commodities is shown in the aa 29 | (sae | uf (a3 3 | 3310 |azio Oerae O° 
following table, which shows, first, the results of the Sivesess 539 | 8th 1g | 13 3 | 3510 | 4110 025 5 oO 
6 ensape'g in the past — and next, the com- | gept i Laraea 5-41 oH i = : | S : Ss - 7 ¢ 
aris — _ . a . Y .. |leeeeees f | | 0 
parison of present prices with those current in previous Eieeaess 562 | om | 1a | 13 3 | 3215 [41 0 Obs ae ¢ 
years at the same date: — ise 560 | 9s | Ug | 13 3 | 3215 141 0 02510 0 
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The market in raw cotton has been affected mainly 
by the prospects of the crop now being gathered in the 
United States. One or two ‘ scares’’ have taken 
place in Liverpool, on rumours of damage or shortage, 
but they proved to be temporary in character. It 
seems to be assumed that this year’s crop will in 
any event be about equal to the world’s requirements. 
The reliable forecasts made by the late Mr Henry Neill, 
who was recently killed in a tramway accident in New 
Orleans, will be greatly missed, though the data from 
which he worked will doubtless be available for a com- 
petent successor. English wool has been well main- 
tained in price, and though Colonial descriptions have 








— 


receded to some extent, the current quotations should | 
by comparison with former years be very remunerative | 


to the producers. - Russian flax is lower in price than 
at the beginning of the quarter. The jute market has 
been somewhat disorganised in the past two weeks by 
the Government forecast of the new crop, which proved 


to be some 300,000 bales more than had been antici- | 


pated. Our final tables comprise articles of food and 
drink and of domestic consumption :— 
I1I.—FOODSTUFFS. 




















; 


| | 
GazETTE AVERAGES, | , ea spray) OTATOS - 
| (English Grain.) | FLour. BEEF. Mt TTON| (New). RIce. 
Week —_|-——_ 
7 | Made | Int Good |R 

| g Made nfe- |4..; . 100 an- 
Wheat! Barley! Oats. House-| rior. Prime.| Prime. English.| goon. 
holds. 7 : 
per qr.jper qr.jper qr./280 Ibs./8 lbs.} 8 lbs. | 8 Ibs. |per ton./p.cwt 
196. |£ s d£s dfs dfs dj/s dj sad | sd i£s dj\sa 
July 6..../110 21 3 O11 O 21 3 6/210] 4 4) 510 |4 00/7 3 
13..../110 5/1 3 81 O 4) 3 6/210] 4 4] 5 8 |4 00/7 3 
20..../110 3/1 3 2/1 O 5j1 3 3} 210 44] 510 |410 0)7 5 
27....|1 10 5/2 2 41 O 211 3 3)210) 4 4/ 5 8 |} 315 0/7 54 

| | 
Aug. 3....;110 91 2 11019 31 3312 8] 44/5813 5 0/7 5 
a séal 110 511 3 OO17111 3 3);2 8] 4¢4/] 5 8 |3 5 O/T SS 
17....11 9 O1 4 21017 O11 3 0}210) 4 4; 60/3 5 O/T et 
24..../1 7 91 5 0016101 2 9)210) 4 4 60j135 0;7 §& 
31....1 6 911 4 3016 61 29/210} 4 4) 6 0 |3 5 0;\7 5 

} | | | 
Sep. 7..../1 6 41 4 91016 3/1 2 9)210) 4 4) 6 0 is S$ O17 & 
14....|1 5111 4 3016 1/11 2 9)210} 44) 6 G6 |3 353 0/7 5s 
21..../1 5 91 4 3916 O1 2 9/2 8 44;/62 {3 3 0|7 54 
28.....1 5 91 4 5/0 16 ol 29/2 81 44),62;3 5 0|T7 SS 


IV.—FOR DRINKING, LIGHTING, AND 


OTHER PURPOSES. 














SuGaR. TEA. | COFFEE. OILs. | TALLow INDIGO 
} ‘a cain = ae oes a 
Week | | Congou. | | . 
Ended. | India | *__| Ceylon |petro-| Olive | Con- 
ary i 3 > 3 ° 
Te Mid. Med, |Plantatn ileum. |Spanieh Town. = 
es ee ae Com'n./Good.| a | ' 
per cwt.|pr cwt.;per lb.)per lbjper owt.|per gal)per tun.|per cwt.|per 1b. 
1906. sdjis4d qa j;aj&a&s aj @ s a@£s dis a 
July 6..; 7 3 |12 3| 3% 53 |4 0 0} ef 3810 0.1 9 9 3 6h 
13..| 7 3 | 12 4 | 38 5. 14 00] 6 38 10019 93 8 
20..; 7 3 | 12 | 3g 54 14 0 0/] 69; /3810 019 93 8 
27..) 7 6 | 12 6) 3% 54 1/4 00; #6 (3810 019 95 8 
Aug. 3..| 7 6 |12 6| 48 | 7 |4 00] 6% (3810 01993 8 
10..| 7 it 12 6 48 7% |4 00 6y; (3810 01993 8 
17..| 7 7 | 12 14) 4 8 400 6y5 (3810 019 93 8 
24: | 7 7|12 9 4x 8 4 00| G6 (3810019393 8 
31. 7 7%/129) 4% 8 }40 0] 6% (3810 019 95 8 
| 
Sep. 7..| 7 74 | 12 9 4a 8 |400 67; (3810 01993 8 
4..1 79 1123 3 44 8 |40 0; 6% (3810 019 93 8 
a1... 79 1123 3 44 8 400; 6 (3810019 935 8 
28. 79 ;12 3); % 8 |4 0 0} 635 (3810 019 93 8 


price owing 
to the excellent harvest secured in the United King- 
dom, and the large supplies available from abroad. 
Sugar has been fairly steady, while a distinct advance 
has to be noted in the price of tea. Petroleum is 
somewhat dearer than at the beginning of the quarter. 








ARGENTINA. 
(From Our Own CoRRESPONDENT.) 
Buenos Ayres, August 30. 
VISIT OF MR ROOT. 


ALTHOUGH telegrams had been received from Rio 
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created by a misinterpretation of his words. At ai. 
subsequent banquet Dr Drago, ex-Minister for Fore; . 
Affairs, who presided, thought proper to ewancinie 
once more the ‘‘ doctrine ’’ of which he was the author 
denying the right of any nation to intervene jn the 
recovery of debts due to any of its subjects from 
another nation. Doubtless he hoped to draw Mr Root 
into a declaration of the policy of the United States 
Government in this respect, but, of course, Mr Root 
' was too prudent to commit his Government in any way 
and he merely stated that he himself disapproved of 
any such intervention, and that the United States had 
never made use of force in such cases. He also made 
an eloquent appeal to the rulers of nations to educate 
the people in a love of peace, and in respect for the 
| rights of others. 

The visit of the Secretary of State of the United 
States will probably have the result of making the 
| merchants of that country better acquainted with the 
importance of the productive capacity of the Argentine 
Republic, and of the scope which it offers to commerce 
but to give this its full development, the United States 
must reduce its excessive duties on wool, hides, skins, 
| &c., must subsidise a line of steamers between New 
York and Buenos Ayres, and must establish a bank 
or banks in this city. 


. 


ARGENTINE BUDGET FOR 1907, 


The Budget of Revenue and Expenditure sent to 
Congress by the National Executive is an_ honest 
attempt to keep the national expenditure within the 
limits of the revenue, without imposing additional 
taxation upon the people. It also contains a clear state. 
ment of the actual financial condition of the nation. 
Unfortunately, however, it not rest with the 
Minister of Finance, or with the Cabinet, to decide on 
the expenses, or on the sources of the revenue needed 
for meeting the same. 

The Budget was sent to the Chamber of Deputies 
on the roth instant, and, as is the custom, it was passed 
to the Budget Committee, which so far as is known has 
not yet met to take it into consideration. First, the 
festivities in honour of Mr Root, and afterwards some 
rainy days, were regarded as sufficient excuses for the 
neglect of this important duty. When, however, it is 
undertaken, the Budget will probably be re 
made, the expenses of every department will be 
increased (with which object the influence of the 
Deputies for every Province and of other in 
terested persons will be brought to bear upon 
the Committee), and the deficit thus created will be 
covered by the easy process of increasing the Minister’s 
estimates of revenue, or by directing or authorising the 
issue of more bonds. The Minister of Finance will 
not resign because of disturbance of his 
financial plans, but he may, during next year, en- 
deavour to protect the Treasury by not incurring ex- 
penses which can only be paid by augmenting the 
bond-debt. Meanwhile, the two Chambers of Congress 
are emulating each other in directing new expenditure 
not contemplated by the Budget, and this proceeding 
will be continued till the end of the ordinary session 
on September zoth. In October, Congress will be 
convoked for the discussion of the Budget exclusively, 
and though it may alter the figures of it, the power of 
passing laws involving further expenditure will have 





does 
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sucn 


| ceased. 


In the preface to his Budget the Minister declares 
the necessity of fulfilling the old national aspiration of 


establishing an equilibrium between revenue and ex- 





_penditure, but that this must be done without increas 


|ing the burdens 


Janeiro with the reports of speeches alleged to have | 
been delivered there by Mr Root, in which Brazil was 


treated as the principal Power in South America, he was 
received here with all the honours that could have been 
rendered to President Roosevelt himself, and with 
every demonstration of popular favour, and at the 
official banquet given to him on the evening of his 


arrival by the President of the Republic, he removed | 


with much tact the false impression that had been 


upon the taxpayers—they ought, 
rather, to be lightened—and by adjusting the expenses 
to the real exigencies of the nation. The increment 
| of the revenue must, therefore, proceed from the actual 
| inerease of the taxable wealth, from a more exact col- 
lection of the taxes, and from the suppression of 
/exemptions and liberalities which have no sufficient 
| foundation. 

The expenditure is fixed at $196,909,263 m/n 
($11.45 m/n to the £), besides $27,068,182 m/n in 
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bonds, F 
making a total expenditure of $223,977,445 m/n. 


nue is calculated at $197,159,103 m/n, thus leaving 
the small surplus of $249,840 m/n. 
The amount of the authorised expenditure of the 


to be issued in payment for oubile <cntislit 
The 


reve 


current year in cash and bonds is $2 31,544,496 m/n, so 
that the expenditure conte ~ ited in 1907 shows a 
reduction of $7,567,051 m/n, but the expenditure in 
cash proposed exceeds by $8,257,000 that of the 
current year, and the diminution is in the amount of 
the bonds authorised to be issued, viz. 
$15,823,942 m/n. 

(To arrive at the above figures, and those which 
follow, gold is reduced to paper at the rate of 44 cents 
gold to ‘the paper dollar.) 

7 The disbursements of the nation may be grouped in 
three categories—Service of the public debts, expenses 
of administration, and public works. 

The public debt amounts to $919,641,308 m/n, made 
up as follows :- -Internal Consolidated Debt, on 
June 3oth last, $94,529,609 m/n; Treasury bills, on 
same date, $8,304,288 m/n; debts on admitted ac- 
counts, $9,145,150 m/n; balance = temporary loans 
for redemption of 6 per cent. debt, $30,160,0c0 gold ; 
Foreign Consolidated Debt, on June zoth, $325,211,395 
gold. (During the first half of this year, the debts 
of the nation were reduced by $49,314,954 m/n. This 
was effected partly by payments out of revenue, and 
partly by the sale of National Hypothecary Cedulas in 
gold, by arrangement with the Bank, on Novem- 
ber 13th.) 

In addition to the debt mentioned, there wiil be the 
new debt created by the bonds to be issued, and 
the national liability on the portion of the paper 
money in circulation not guaranteed by. the deposit 
of gold in exchange for the same, viz., about 
$283,000,000 m/n, ‘besides about $10,000,000 in nickel 
money. 

The Minister is of opinion that the present tranquil 
and prosperous epoch is propitious for diminishing 
the national obligations, and, at the first favourable 
opportunity, for the issue of the necessary loan; the 
operations of credit already authorised by law will be 
realised, in order to repay the above-mentioned balance 
of temporary loans. Against this debt must be set 
the $15,000,000 gold of the ‘*‘ conversion fund,’’ held 
by the Bank of the Nation, to which will be added 
$2,500, ooo gold this year and $5,000,000 next year, 
the intention being to raise it gradually to $30,000,000 
gold, which it is considered will guarantee the con- 
vertibility of the notes for $283,000,000 m/n. 

The debt service will require next year the sum of 
$71,827,950 m/n, but the Province of Buenos Ayres 
w ‘ll contribute $2,243,000 of the amount, and five other 
Provinces are under obligation to pay in the aggregate 
$500,000 (a small proportion of their obligation in 
respect of their foreign debts assumed by the nation). 
The liquidation of the National Bank will also give 
nearly $800,c00, but, deducting these sums, the nation 
has to find more than $68,000,000 m/n for the interest 
and amortisation of its debts. 


oe 


Notwithstanding this unavoidable mode of applica- 
tion of more than one-third of the revenue in cash, and 
of the existence of an enormous debt, the Minister 
insists upon the necessity of employing a portion of the 
revenue in forming a reserve fund, and of investing 
it in the shares of the foreign railway companies estab- 
lished in the Republic, with the view of gradually ac- 
quiring the dominion of the railways. 

The expenses of the administration must inevitably 
increase every year, in consequence of the continuous 
growth of the population, and of the general progress 
of the country, especiall¥ of the National Territories, 
and of the necessity of public works for their develop- 
ment. The Minister of Finance declares, however, that 
though expenditure in this way is well employed, it is 
necessary to limit it to the 
support it. 

The amount ome -d to be a on public | 
works is nearly $35,000,000 m/n, of which $27,000,000 
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will be paid in : Senile 
been commenced. 

As regards the revenue, the Minister has made a 
cautious estimate, which, if the present prosperous 
condition of the country continue without serious draw- 
backs, will certainly be exceeded, for the internal 
revenue, as well as the proceeds of the Custom Houses 
and all other sources of national income, continue to 
increase, compared with the receipts of last year, upon 
which the Minister has founded his estimates. The 
Custom House and port receipts are estimated at 
$48,915,000, which is considerably less than double 
the amount of the receipts of the first half of this year. 
The principal items of internal taxation are :—Spirits, 
$15,500,000 m/n; tobacco, $14,500,000; matches, 
$2,500,000 (the consumption of matches by this nation 
of smokers is enormous) ; beer, $2,300,000 ; land tax, 
$4,500,000 ; licences, $2,300,000 ; stamps, $8,800,000 ; 
sales and leases of land, $2,600,000; railways, 
$9,500,000 ; sanitary works, $6,500,000. 

The land tax and licences relate only to the Federal 
capital and the National Territories, and the sums men- 
tioned represent the proportion which the National 
Government retains, the remainder being paid to the 
Municipality and to the National Council of Education 

-a bad system, because it makes uncertain the income 
of those departments. The land tax will be much in- 
creased next year by a new valuation of property, and 
by raising the rate of the tax on vacant land in the 
city, and upon uncultivated land in the Territories, the 
object being to stimulate the owners either to im- 
prove or to sell their properties. The State railways 
now pay a small rate of interest on the capital in- 
vested in them; not so the sanitary works, which 
barely provide for the service of the bonds issued for 
the rescission of the concession of the works. The 
revenue of the General Post Office and telegraph offices 
does not leave any surplus over expenditure. 

The proceeds of the sale of State lands will probably 
be considerably more than the amount estimated; at 
the recent sale by auction of a large area, sold in con- 
venient lots, the average price realised was nearly three 
times greater than the upset price fixed for them. 
There is now much demand for the land in the National 
Territories, and this will, of course, increase with the 
construction of railways through them. 

The prospects of immigration are also most en- 
couraging. 

Altogether, there is good reason for believing that 
the revenue of 1907 will be much in excess of the 
amount estimated, but, on the other hand, it is certain 
that the expenditure will be far greater than the 
Budget estimates, for Congress is voting money 
lavishly, and, in consequence of the augmentation of 
the Brazilian fleet by the acquisition of three first-class 
ironclads, this Republic will arrange also to acquire 
two or three vessels of similar power, in order to main- 
tain the equivalence of naval strength. Facilis 
descensus Averni! 





BUSINESS NOTES. 


The Railway Men’s Agitation.—Perhaps the true in- 
wardness of the agitation amongst the railway workers 
for shorter hours and higher wages was incautiously 
revealed by Mr Bell, when, in addressing a gathering 
of railway men last Sunday, he expressed the hope 
‘*that the result of the meeting would be that the 
Amalgamated Society of Railway Servants would 
er an addition to its ranks and_ increased 
loyalty from its members.’’ But be that as it may, 
there can be no doubt that one result of the agitation 
has been to seriously depress the market for home 
railway securities. And Mr Bell evidently regards it 
as a feather in his cap that he has managed by his 
speeches to, as he put it, ‘‘ upset the Stock Exchange.”’ 
| That distinction, however, it would appear, he is not to 
be allowed to claim alone. If the nerves of the Stock 
Exchange are to be upset by rabid language and extra- 
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vagant declamation, Mr Bell will have to take a back 
seat as a disturber of tranquillity in favour of Mr 
Chiozza Money, who presided at the meeting, and in- 
dulged in some ridiculous rant. | Reasonably enough, 
he began by telling his hearers that there are 600,000 
railway servants, and that if their present average 
wage of 25s per week was increased to an average of 
27s 6d, the cost would amount to 44,000,000, and that 
a reduction in the hours of labour, which he calculated 
would involve the employment of 50,000 more men, 
would mean a further addition to the wages bill of 
£53,500,000. Having thus prepared the ground, he pro- 


~ 





ceeded to say that this additional cost of 4,7,500,000 | 
But, accord- | 


ae 


sounded a very large sum of money. 
ing to the Inland Revenue returns, the realised profits 
of the railways in 1903-4 amounted to £41,000,000. 
That being so, he had no hesitation in saying that 
there was ample room for increasing the wages and 
shortening the hours of railway servants. It was no 
answer to say that the capital invested in railways 
paid only so much per cent. Why should the dead 
hand of unproductive capital which had got into 
the pockets of promoters, landlords, and lawyers, 
‘‘ keep down the wages of railway servants?’’ Seeing 
that the capital invested in our home railways is, 
according to Mr Money’s own calculation, yielding to 
the workers an income of £750,000 a week, or 
£39,000,000 a year, one is left wondering why, except 
to win a little cheap applause from the more unthink- 
ing of his hearers, he should have stigmatised that 
capital as unproductive. And his denunciation of the 
capitalists as the enemy of the workers can hardly ap- 
pear otherwise than grotesque to the more thoughtful 
of the railway workers, when they consider that it is 
through the enterprise of investors that the opportunity 
of earning this great annual income has been afforded 
to the class to which they belong. Such vapouring, 
however, as that to which Mr Money condescended, 
must have a most prejudicial effect upon railway ser- 
vants and the working classes generally by driving 
away capital from investment in railway extensions 
and developments that would both directly and in- 
directly increase the demand for labour and the income 
of the wage earners. 
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High Rates on Consols and Americans.—At the 
settlement just concluded, the outstanding feature was, 
of course, the high rates charged on all classes of 


stocks and shares, rates which presage a stiff contango 


upon Consols and kindred securities on Monday, when| 


the carry-over commences for the October settlement. 
In connection with this last, the market estimates, in 
advance, that the rate on Consols will be about 4} to 
4% per cent., which works out to 7, on the current price 
of the Funds. This estimate makes no allowance for 
the possibility of a bear account being disclosed, but 
perhaps the contango just mentioned is a very fair guess 
at what the rate will rule at the opening of the settle- 
ment. That it should be so high is largely due to the 
speculation in American Railroad shares. Industrious 


° . . | 
reports were circulated within recent months as to the 


enormous amount of American certificates that were 
leaving this country by every boat for the United States 
buyers who tock all our stock. Some doubt was cast 
here upon the veracity of these statements, and the 
suspicion deepens by reason of the large lines of shares 


upon which money is being borrowed on this side every | 


contango-day. Of these shares, many belong to 
American buyers, who find they are able—or have 
hitherto been able—to carry over their purchases at 
rates decidedly more advantageous in London than in 
New York, and dealers in the American market declare 
that there are thousands of shares here which London 
money is being asked to finance for the benefit of Wall 
Street—not for that of our own countrymen at all. The 
banks and moneylenders are, therefore, justified in 
applying the screw at the carry-over, more especially 
as it may have the effect of retransferring some of the 
American bull account to its proper quarters. If the 
account open for the American public should drift 
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| Was very carefully worked out, even to the amount of | 


| the stock did, as a matter of fact, rise at the time the 


| value along with most of the other Home Railway 
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across the Atlantic again, the object of the L 
banks and money houses will probably 
with the least possible inconvenience to” 
change as a whole. 





A Financial Scheme That Failed.—Some few months | 
have elapsed since a somewhat novel scheme w 
pounded, in London, which would have done credit to 
the ingenuity of an American financier. The scheme 
however, has fallen through from lack of support but 
the recital of its details may arouse interest amongst 
proprietors of Home Railway stocks, for it was con. | 
cerned with something like a corner in one of the com. | 
modities from which the railway companies derive aq | 
large part of their revenue for carriage. A letter was | 
drawn up and sent round to leading members of the 
particular trade which deals in the commodity, in which 
they were invited to co-operate in forming a combine | 
that would agree to despatch the commodity by one 
railway company only, so far as it was possible to do 
so. Besides incidentally obtaining cheaper rates for 
carriage, which it was supposed the company selected | 
would grant, the combine was to join a syndicate jn 
the purchase of 50,000 stock outright, with the 
option of taking a like amount of stock after such 
period of time as the promoters of the scheme thought 
would be necessary for such rise to take place in the 
stock selected, in consequence of bumper traffics which | 
the line would be enabled to publish. The proposal 


as pro. | 





additional dividend that the stock—one of the lower. 
priced deferred issues—would probably pay. Brevity 
and lucidity invested the scheme with a certain air of | 
attractiveness, but the members of the trade whose | 
support it was sought to enlist gave a lukewarm re. 
ception to the idea, many men cold-shouldering it alto- 
gether, and it accordingly fell through. The price of 


project was mooted, but lately it has fallen heavily in| 


descriptions. 





Strike in Clyde Shipbuilding.— According to the por. 
tents while we write, the strike in the Clyde ship-yards 
will be an actual fact by the time these lines are pub- 
lished. The conference, as we said last week, did not 
lead to a settlement, and the executive council of the 
United Society of Boilermakers and Iron and _ Steel 
Shipbuilders thereupon intimated to the Federated Ship- 
builders in Glasgow that they had agreed to the men’s 
desire to cease work on Saturday, the 29th inst., unless 
the employers would consent to arbitration. As the 
contention of the employers is that the diminishing 
quantity of work on hand cannot afford an increase in 
wages, and that an increase in labour costs will prevent 





them from obtaining any more orders for new ships, 
they will not arbitrate. It would be useless for them 
to agree to accept a decision that they might not be 
able to comply with, for if the award went against 
them, they would simply have to close the yards. And 
in any case, they object to the intervention by third 
parties in their relations with their employés. It comes 
to this, then, that the executive of the trade union have 
approved of the proposal to strike, which means, of 
course, that the strikers will receive strike pav out of 
the society funds. It seems surprising that the trade 
union responsible officials should support a strike at 
the beginning of winter, and with employment in the 
industry steadily declining. But it is said in labour 
circles that the executive council want to let the 
‘* young bloods ’’ of their membership feel the smarts 
as well as the excitement of a strike. There has been 
no strike of ship-vard workers on the Clyde for many 
vears, and the present generation of workers did not 
come through the miseries of former labour wars. It 
may be that the executive council hope to obtain better 


control over their forces when the members have 
actually learned what misery a_ strike — really 
means. This may be so, and yet if they can 
at all prevent the strike, the executive should 
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certainly do so. There is no _ probability of a 
strike being successful for the men in view of the pre- 
sent state of the shipbuilding industry and of the firm- 
ness of the Confederation of Shipbuilders. There has 
been a large production of tonnage during the year, 
but finished work does not provide employment for the 
future, and no new orders are coming in. All’ the 
‘black squad,’’ except the blacksmiths, are involved 
in the present dispute, and that means that some 7,000 
men intend to be out on strike next week. 


sion of labour of shipwrights, carpenters, joiners, saw- 
yers, and other trades connected with the construction 
of the hull of a ship. And if the hulls cannot be con- 
structed, the engineers will have 
marine engines, pumps, and so forth. Thus, unless a 
means of settlement be speedily found, there may be, 
within a short time, 30,000 or 40,000 men out of em- 


of the iron and steel works will have to close down 
until the strike ends, for they cannot go on stocking 
shipbuilding and engineering material. From every 
point of view the outlook is most serious. 





Harriman Control of the Baltimore and Ohio Railroad.— 
The latest Harriman deal, that of securing control of 
the Baltimore and Ohio, this giving him an outlet for 
his Union Pacific at Kansas City, over the Chicago and 
Alton (jointly controlled by Union Pacific and by Rock 
Island) to Chicago, and vid the Baltimore and Ohio, to 
Pittsburg, Baltimore, Philadelphia, and New York, 
has created quite a stir. It seems to be conceded that 
the deal will go through, and that it was begun by 
Harriman’s securing the Baltimore and Ohio shares 
disposed of by the Pennsylvania Railroad, in addition 
to other holdings. The far-reaching significance of 
this development in the railway world may be seen by 
reference to the fact that Baltimore and Ohio with 
Lake Shore and Michigan Southern jointly control the 
Reading Railroad Company, on which are dependent 
the Central Railroad of New Jersey and the Lehigh 
Valley. It becomes evident, therefore, that the deal 
must have had the goodwill of both the Pennsylvania 
and the New York Central interests. Not a little atten- 
tion is attracted as well by what may result from Mr. 
Harriman’s becoming a power in the anthracite coal 
mining, and transportation fields, where his old enemy, 
J. Pierpont Morgan, in alliance with Cassatt and Van- 
derbilt people, has heretofore been virtually supreme. 
Mr Gould, it will thus be seen, is not to be the first to 
belt the continent with a series of railroads under one 
management, for his Western Pacific extension from 
Salt Lake City to San Francisco is not to reach the 
Pacific Coast for a year or more yet. 





The Russian Finance Minister's Optimism.—The 
optimistic statements made by the Russian Minister of 
Finance to the correspondent of a Paris newspaper are 
not calculated to impress anyone who has given con- 
sideration to the situation in Russia. The fact, indeed, 
that such statements are put forth is ominous, and sug- 
gestive of financial trouble. M. Kokovtsoff is reported 
to have said that ‘‘ the taxation returns this year have 
been as favourable as possible,’’ and that for the first 
six months they exceeded those of the corresponding 
period of 1905 by £:10,000,000. It is difficult to believe 
these figures in view of the anarchy prevalent in 
Russia, the famine which is afflicting a large area, and 
the refusal of great masses of the population to pay 
taxes. But, putting aside the question of revenue, the 
Minister was eloquently silent regarding the expendi- 
ture side of the account. Large sums have been spent, 
and still have to be provided, for famine relief, and as 
Russia now presents the appearance of an armed camp, 
the cost of maintaining what passes for ‘‘ law and 
order ’’ in the Tsar’s dominions must be enormous. Be- 
sides, when the recent internal loan was issued, it was 


to cease making | 


ployment in the West of Scotland, and no doubt many | P 7 
d | accounts of this undertaking for the year ending July 
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hands on the coffers of the State Savings Bank, which 
are now said to be practically empty. The idea of pre- 
tending that the finances of Russia are improving is 
thus obviously ludicrous. When, moreover, the 
Minister ridicules the notion that Russia may repudiate 
her obligations, he forgets that the revolutionary 
leaders intimated before the last loan was issued that 
they would recognise no further borrowing that was not 
sanctioned by the representatives of the nation. And 
no cautious person would care to affirm that these 
leaders may not, in the course of time, be in a position 
The object 





cited was to reassure French investors, but his 


astonishing assertions are hardly calculated to have 
that effect. 





Birmingham Small Arms Company, Limited.—The 


3st last show that though the profits were slightly 
smaller than in the previous year, the period was one 
of the best in the company’s history. The net earnings 
amounted to £74,112, as compared with £81,084 in 
1904-5, this enabling the directors to again declare a 
dividend and bonus of 15 per cent., to carry £15,000 
to reserve, and to increase the balance forward from 
£7,609 to £11,364. The present addition brings the 
reserve disclosed in the balance-sheet up to £75,000, 
and as the company’s business, both in the small arms 
and cycle accessories branches, seems to be in a satis- 
factory condition, there appears no reason to anticipate 
that the recent good results will not be maintained. It 
may be that the small diminution of profit in the year 
just closed is due to the establishment of the inner 
reserve fund, the inauguration of which by the direc- 
tors a few months ago gave rise to a rather embittered 
controversy. It may be remembered that the directors 
succeeded in getting the shareholders to pass special 
resolutions enabling the board to put sums to an inner 
reserve over which they retained exclusive and secret 
power, even the auditors being prohibited from making 
any disclosure to the shareholders with regard to this 
reserve. Some shareholders were not content to place 
such extensive powers in the hands of the board, and 
carried the matter into the Courts. They succeeded in 
obtaining an injunction, but unless the directors are 
acting contrary to it, it does not go so far as was 
thought at the time it was granted. Mr Justice Buck- 
ley, in delivering judgment, observed that the provision 
as to not disclosing the internal reserve in the balance- 
sheet was not necessarily fatal to the special resolu- 
tions. But the resolutions did not stop there; they 
provided that it should be the duty of the auditors not 
to disclose any information with regard to the fund 
to the shareholders or otherwise. It was, in his view, 
inconsistent with the Act that the auditor should be 
bound to withhold all information with regard to the 
internal reserve fund from the shareholders, even when 
the auditor thought that the true state of the company’s 
affairs was affected by facts relating to that fund. 
Thus the restriction seems to be merely that the 
auditors are not bound to withhold all information, 
but at the same time are not apparently called upon 
to supply it. At any rate, all the information they give 
on the present occasion is that the ‘‘ Balance-sheet is 
properly drawn up so as to exhibit a true and correct 
view of the state of the company’s affairs as shown by 
the books of the company, exclusive of the assets re- 
presenting the internal reserve, which has been in- 
vested and applied in accordance with the provisions of 
the Articles of Association.”’ 





The Scotch Pig-iron Trade.—The Coltness Iron Com- 
pany has just declared a dividend of 20 per cent. for the 
past working year—8 per cent. of ordinary dividend 
and 12 per cent. of bonus. This is exactly double what 
was declared in the preceding year, and reflects the 


| prosperous and sound condition of the Scotch pig-iron 


trade, for other concerns have it is known done equally 
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well, though they do not all make public avowal of the 
results. It is stated in well-informed quarters that pro- 
bably never before has the industry been in such a 
solid position as it is at the present time. The 
make of ordinary iron has recovered the world- 
wide reputation for quality which it lost many years 
ago, when producers were more concerned about 
making stuff for storing purposes, and fell into the 
cinder pig quagmire and ruined their foreign trade. 
That trade is now the backbone of the position. 
Production of ordinary pig-iron in Scotland is not 
as great as it was a number of years since, yet it is 
large, larger than could be taken off by home con- 
sumers, and it has been. most fortunate for makers that 
outside markets have again come to realise the value 
of the article, and that they are taking to it with in- 
creasing readiness year by year. There is not a foreign 
market in the world which is not now buying Scotch 
in quantity, and at the various works every care is 
being taken to turn out material that will not only hold 
its own with other makes, but that will, it is believed, 
assure retention of the footing that has been secured 
even when dull times come again, as they inevitably 
must. In the course of the last twelve months Scotch 
iron has risen in value on the average about 
8s a ton, and on the two years fully 11s a_ ton. 
At present the highest prices of the year, in fact, of the 
past three years, are ruling, and the number of furnaces 
blowing (42) is ahead of anything noted since 1902. 
America has been a very liberal buyer in the past eight 
days, having secured a few thousand tons, and more 
would, it appears, go through were it not for the diffi- 
culty of getting freight room by the liners from the 
Clyde, which, of course, is limited. It is not expected 
that the United States will ever be what may be de- 
scribed as a free open market for Scotch pig-iron, but 
the lower brands are found to be highly serviceable for 
mixing (for softening) purposes, and the business in 
that connection is more likely to develop in the future, 
it is thought, than contract. The make of hematite is 
an even larger branch than that of ordinary pig. Here 
also the output (on which there are 80 furnaces, includ- 
ing six on basic) is fully holding its own, both in the 
home and foreign markets, especially the former. The 
price of hematite is up 6s on the year, and as much 
as 16s a ton on the last two years. At the moment there 
are practically no stocks (barring 17,189 tons of ordi- 
nary in Connal’s yards), and makers are sold down to 
the end of the year. Buyers at home and abroad are 
anxious to go on to the middle of next year, and some 
contracts to the end of June have been entered into, 
but producers are one and all averse to commitments 
so far ahead, and will not engage for more than small 
quantities to established customers at even advances 
on current terms. Prospects are regarded as the most 
cheering which have been seen for many a long day, 
and if makers stand by their present resolution—to 
maintain the standard of their brands, and in no cir- 
cumstances to run and sell iron for public storing pur- 
poses—the probability seems to be that Scotch pig-iron 
will never again be in the control of the warrant specu- 
lator, and will never see the depths of depression in 
which it was sunk some years ago. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Thomas Valentine Smith, late of 111 Grosvenor £ 
PONE Sic twiskeceieiens sas 340nenses re ee eee 1,837,865 
Right Hon. Charles Owen O’Conor, late of Clonalis, 
Castlerea, ROSCOMMON ...cccccccrcccccoccccecs 33,272 


Mr William Henry Withall, late of Hatfield House, 


BE PROG kcncsncsecvses rrr rrr rt . 63,841 
Mr Daniel Hugh Clutterbuck, late of Middlewick, 

i UE 5k tt cxdews k64ains oeaebebeninon se 58,092 
Mr John Barrett, late of Manor House, Dockenfield, 

DUPTCY sccccccsvecvces oovcce eo ceccccereecevccese oe 51,819 


We have been favoured with a copy of a new map of 
the Dominion of Canada, just published by the Canadian 
Northern Railway. It is said to be the first complete 
and up-to-date map since the new Provinces of Sas- 
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katchewan and Alberta were established. The map j 
published in two sizes, viz., 40 inches by 22 inches the 
60 inches by 314 inches. It can also be had folded in 
book form or mounted on rollers for 3s 6d. 





Tue Postmaster-General announces that the last of 
the improvements in the Postal Service promised by the 
Chancellor of the Exchequer in his Budget speech wif] 
come into operation on October Ist, when revised regu- 
lations for the halfpenny post will take effect. Under 
the new regulations the list of formal commercial ang 
other documents admitted to the halfpenny post will be 
enlarged, so as to include practically all formal partly 
printed documents in general use in business, and more 
liberal rules will be introduced as to the written addi. 
tions allowed on circulars and other printed documents, 
It is also announced that on and after October rst an 
additional charge of 3d will be made on packets over 
1 lb in weight which are conveyed by express messen- 
ger throughout the whole journey, except in those cases 
in which a fee is charged for the hire of a special con- 
veyance. The present charges for the express delivery 
of letters and packets not exceeding 1 Ib and of tele. 
phone messages will be maintained unaltered. 








Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, September 27 


The returns of the Bank of France for this week, las 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Sept. 27, 1906. Sept. 20, 1906. om 28, 1905 
f c f c c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
DT 365 came ten nike ie 8,002,313 54 8,002,313 54 8,002,315 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 


Special Reserve 8,407,444 16 8,407,444 16 
Notes in circulation........ 4,503,309,680 O ..4,496,079,160 9 


Interest on securities trans 
ferred or deposited .... 20,484,571 4 .. 22,158,399 87 
9,308,179 62 .. 9,545,548 99 


19,391,797 19 
10,897,245 28 


Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 






MIR cs biecen vxicens 362,257,606 76 .. 331,438,280 75 .. 324,023,557 4 
Current accounts, Par s.... 458,159,532 64 .. 411,338,639 40 .. 532,824,458 42 

Do branchbanks .... 86,328,594 0 70,209,015 O .. 96,051,685 0 
Dividends payable ........ 2,228,719 31 2,330,024 31 oe 2,092,392 81 


Discounts and sundry inter- 





MG ua saraswat ae: 7,228,542 69 6,888,146 25 eo. 5,396,347 68 
Rediscounted the last six 
Ns isaieie veer cos 1,506,152 0 1,506,152 0 1,110,000 0 
PE ook ccevesussereces 134,083,923 24 101,413,139 36 99,673,182 91 
WN cakectncsccnwes 5,809,911,009 14 ..5,677,922,013 75 ..5,693,752,574 Yi 
CREDITuR. 
Cash in hand and in branch f ec f c f c 
SL NS: 3,917,794,469 53 ..3,933,976,156 99 . .4,064,704,391 93 
Commercial bills overdue.. 76,762 75 .. 20,923 37 .. 13,400 89 
Commercial bills discounted 
in Paris not yet due.... 317,352,390 12 .. 256,868,203 65 .. 264,025,318 45 
Treasury bills.............. 282,911 38 .. 5a 115,385 52 
Commercial bills, branch 
NS can ake ue 462,222,047 O .. 418,043,857 0 .. 366,243 423 0 
Advances on deposits of 
EN sciaebutihessie 7 - 104000 6 
Do in branch bank 2,379,100 0 4,769,100 0 





* 156,667,020 Tl 
* 306,089,015 0 


Do in public securities .. 
Do by branch banks 

Advance to the State (Con- 

ventions, June 9, 1857, 


168,120,996 88 
358,995,722 0 


. 165,880,256 5 
- 362,521,877 0 


and March 29, 1878).... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,380,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,604,788 92 99,604,572 99 99,621,834 52 

Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture at the 

bank and landed pro- i 

perty branches ........ 31,075,959 46 .. 31,674,719 46 .. 29,653,320 it} 
Expenses of management.. 3,286,336 82 3,274,303 16 .. 3,685,359 24 

Employ of the special re- 
SOF oooeece. neva 8,407,444 16 8,407,444 16 8,407,444 16 
ND scakaseecasaseasee 147,531,329 98 100,499,869 78 100,541,912 45 
Total .........++.+-5,009,911,009 14 ..5,677,922,015 75 . .5,693,752,574 nN 


The above return, compared with that for the pre 
ceding week, exhibits the following changes :— 


INCREASE, | 
Francs. & 
I iirc cnn can capmnehias annie bs 7,230,520 289,221 
IND SIDS 556. nicasdonsessccuunseeeks 20,819,326 = 1,232,773 
PUA IEE. hiss vcrcrcksvasenascimdanes 62,940,472 = 2,517,619 
IE Nie vcnsndcncsanbisiesoenanta neue 104,945,248 = 4,197,810 | 
_cececenrneneeenenttacmmcccccscc 
————— eterna ae SS 
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entire 
DECREASE. 
Frances. £ 

Cash coccccsccecccecececerssencrcseeseceenees 16,181,687 = 647,267 
BANK OF FRANCE RATES. i 
oO 
Discount ....ccccrecsecccccececsceees bovescavetsaatwadeune 3 
Advances on bullion .........cccccceccceccecececcncccccoes 1 
Advances on public securities ......... cece cece ee eeeeeeees 34 


The London exchange has declined a point on the 
week, to 25f 184c. Private discount is nominally at 2 
per cent., het, as is said among bankers, there is no 
private discount, meaning that it is difficult to obtain it 
under the Bank rate. There is a large increase in the 
discounts, as is usual at the end of the month, from the 
new paper sent in, and an almost corresponding one in 
the private deposits to meet bills that run off. The Bank 
has lost £667,246 of its gold, the greater part, or 
£480,000, by the sale of eagles for New York. The rest 
has gone into the circ ulation. The cash to-day and last 
week was made up as under 


mber ia 





-- 





- September 20.—— 
Francs. Francs. £ 


Gold.... 2,869,833,362 =114,793.334 .. 2,886,514,522 =115,460,581 
Silver .. 1,047,961,107= 41,918,444 .. 1,047,461,634= 41,898,46 


7 


o= 








3,917, 794,469 469 = 156, 711, 18 oe 39 933.976,156 = 157,359,046 
The following were to-day’s closing prices and the 
variations on the week :— 





Sept. 27. Sept. 20. 
Par. a f c f c 
Three per Cents. ...... 100... 9655 .. 6 724 — 0174 
Redeemable Threes.... 100 .. 9755 .. 9745 + 010 
IR diode te riedleds -- 100... 10260 .. 102 874 —- 0 274 
Austrian Gold 4% .... 100... 9960 .. 100 0 — O40 
Spanish Exterior .....- 100 .. 96 77% .. 96 70 + O 7% 
Russian Old Threes.... 100 .. 59 60 58 75 + 0 85 
Russian Fives, 1906.... .. .. 81 60 -- 8150 + O10 
Turkish Fours ........ 100 .. 94 42x .. 97123 — 070 
Egyptian U OL ee ae 100 .. 106 30 .. 10660 — 0O 30 
Bank of France Shares. 1,000 .. 3,950 0 ..3915 0 35 0 
Banque de Paris ......> 500 ..1,565 0 ..18% 0 — &€ @ 
Comptoir d’Escompte.. 500 .. 674 0 656 0 + 18 0 
Crédit Lyonnais ...... 500 ..1,174 Ox ..],201 0 — 3 0 
Crédit Foncier ........ 500 .. 685 O .. 687 0 — 4 0 
ee ee -- 500 ..4,439 0 ..4,445 0 6 0 
Northern Railway .... 500 ..1,707 O ..1,730 0 — 23 0 
Western Railway ...... 500 .. 835 0 .. 874 0 —il 0 
Orleans Railway ...... 500 ..1,375 0 ..1385 0 --10 0 
Eastern Railway ...... 500 .. 890 0 .. 894 0 — 4 0 
Lyons Railway........ 500 ..1,320 0 ..1,330 0 10 0 
Southern Railway -« CO ..14e 0.138 6 = § G 
Rio Tinto Ord. .. 2.200 250 .. 1,899 0 ..1,811 0 + 38 O 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 89f 1oc, — 
65; Portuguese Threes 7of 40c, — 50c; Chinese Fours 
g5f 80c, + 30c 
ot Italy Rails 805f, + 5f; South of 
1g2f 50c, + 11f 50c; Old Bonds 335f, 
Spain Shares 272f 50c, + 6f 50c; 
Saragossa Shares 424f 50c, + 9f; Bonds 399f, — 2f 50c; 
Tharsis Shares 175f 50c — 1f; Cape Copper 168f, + 1f; 
De Beers 467f, - 
+ If 50c; Consolidated Goldfields g9f 25c, + 1f 25c; 
Ferreira 474f, + 1f; Geldenhuis 88f 75c, — 25c; 
Geldenhuis Deep 132f, — 4f; 
50c; Buffelsdoorn 5f. + 


Austria Shares 
North of 





Transvaal Land 54f, + 


75c; Randfontein Estates 


ECONOM 





| was not intended to apply. 


| apart 





2 ~ aARef __ of} . . . 
Bonds 385f, — 2f5| not re-elected at the expiration of their powers. 


| was intended as an indemnity for the loss of time in 


Ottoman Bank 668f, — 5f£; Meridional | 


2t 50c; Chartered Company 42f 25¢, 


>| seats, 


44f 25c; Robinson Mines 189f 50c, — 50c; Oceana, 


25f; Simmer and Jack 32f 25c; 
1o4f,— 1f 50c; Durban Roodepoort 23f, — 75c; Rand 
Mines 153f, — 2f50c; Lancaster 11f 50C 3 Vv illage Main 
Reef 1oof, + 1f 50c ; May Consolidated 66f, — 25¢. 
Sunday next will be an eventful one in the execution 
of the law for a wee ‘kly rest day. So far no prosecu- 
tions for infringements of the Act have taken place, 
but the Minister of Commerce has 
the 30th the law will be applied rigorously. On the 
other hand, mee tings of proprietors ‘of the wine shops, 
cafés, and restaurants, who had hitherto ignored the 
law, in the hope that modifications they had proposed 
would be conceded, having met with a refusal, have 
now resolved to close their establishments on Sunday 


East Rand Proprietary 


next and following Sundays, counting on a popular | 


movement 


against the law by the public generally, 
including 


workmen themselves, on finding that they 


are to be deprived of one of the enjoyments they had. 
are in a state | 
particularly those to which the law’ 


counted on. In the meantime all trades 
of effervesc ence, 


OT 








' been long demanded, is about to be realised. 


announced that from | 


IST. 1583. 


Hotel servants, workers at 
and other places of public entertainment, 

from the artists, musicians, postmen, railway 
servants, and others, are agitating for an extension of 
the law to them. 


theatres 


The bread question is one that is giving rise to 
difficulties, especially in the provinces. At Meaux, on 
Saturday last, all the bread was bought up, and those 
persons who had not provided themselv es early were 
exposed to famine the next day until the Prefect ob- 
tained a supply from the military bakehouses. The 
syndicates of workmen abuse the Government for not 
adopting the system of a rotation in firms employing a 
certain number of hands. They wished that a propor- 
tion of the men could take their rest on each of the 
seven days in succession, so that the places of the 
non-workers would have to be filled each day from the 
ranks of the unemployed. The Government, however, 
insists on a collective day, which would be the Sunday, 
and where a liberty of rotation is granted the conces- 
sion is accompanied by the most vexatious regula- 
tions. The employer must exhibit in his shop or works 
a list of all the hands, with the day on which each is 
to be free, and no alteration is permitted without the 
sanction of the Inspector of Labour, after a written 
application. The law has opened up contentions on a 
number of questions not foreseen. It declares that no 
master shall employ one of his hands for more than 
six days. The Director of Labour at the Ministry of 
Commerce was asked whether a man at liberty could, if 
he wished, take employment to fill the place of another 
who was free in his turn, but under a different master. 
Certainly not, the Director replied. Then, he was told, 
you will be outstepping the law, which only declares 
that a master may not employ the same workman on 
more than six days, but not that a workman may not 
work seven. Another question raised is as to whether 
an employer, assisted by members of his family, may 
follow his occupation daily, or keep open his shop. 
The men, supported by their unions, have decided the 
point provisionally by invading the shops and com- 
pelling the proprietor to close. The applications for 
leave to derogate from the strict terms of the law have 
to be referred to the municipal councils and the local 
Chamber of Commerce for the opinion of those bodies. 
The municipal councils, in accord the Government have 
rejected almost all such demands. The Paris Chamber 
of Commerce proposes to authorise them all. 

The Deputies in the French Parliament voted a few 
years back a law by which, on payment of fifteen francs 
per month during the four years of their mandate, they 
would be entitled to a life pension of 2,400f (£96), if 
This 








their business or professional occupations while ful- 
filling their Parliamentary duties. It now appears 
that at the elections this year 135 deputies lost their 
but as a compensation they will receive an 
income of 2,400f (£96) for the 7s5o0f (£30) they 
sacrificed during the four years. The annual charge 
for the 97,000f (£3,880) received from the Deputies 
will amount to 362,184f (414,487) and for a single 
legislature. 

An improvement in the telegraphic service between 
the cotton markets of Havre and Liverpool, that had 
A special 
wire between the two towns already exists, but as the 
service was not localised, messages were only delivered 
with long delay. By an arrangement between the 
English and French Postal Departments the wires are 
about to be extended at each end to the markets them- 
selves without interruption. Demands for a similar! 
concession between the Paris and London sugar mar- 
kets have been put forward, but unsuccessfully so far, 
for business communications are only obtained with 
great difficulty during bourse and Stock Exchange 
hours. 

The detailed returns of French foreign trade for 
August show that the imports from England amounted 
to 44,172,000of (£1,766,880), and the exports to 














—_——_-—_— =< 





} 
1 
: 


ca — coe een scr emma pasa 





5s Qpetaemesasaenen pei 


—_ 


1584 











THE ECONOMIST. 





—_ —___————- - 


SSS 


[September 29, 1906. | 





England to 103,206,ooof (£4,128,240), an increase of 
3,865,000f (£154,600) in the former, but a decrease of 
2,095,000f (4,83,800) in the latter. The totals for the 
eight months were, in imports, 435,315,000! 
(417,412,600), a gain of 49,515,000f (41,980,600) on 
the year ; the French exports amounted to 814,930,000f 
(£32,597,200), a loss of 2,728,o00of (£111,120) on 
1905. The increase in the imports was mainly in 
coal, the value of which rose from 62,324,000f 
(£2,492,960) to 93,068,o00f (£3,722,400). There was 
also a sensible augmentation in machinery, of from 
19,033,000f (£761,320) to 27,681 ,ooof (41,107,240). 
The principal variations in the French exports to 
England were an_ increase from 66,895,000f 
(£2,675,800) to 74,238,000f (42,969,520) in woollens, 
and a decrease from 114,267,000f (£ 4,570,680) to 
93,607,000f (£3,744,280) in silks. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 18. 

Even more striking, perhaps, than the extraordinarily 
favourable crop prospects, and the enormous present 
and prospective demand for iron and steel, is the 
record of railway earnings for the first half of the 
calendar year. A prominent financial publication which 
makes a business of compiling such totals has pre- 
pared an exhibit covering the period from January rst 
to June 30, 1906, for 196,000 miles of railroads in the 
country, that being all but 15,000 miles of the aggre- 
gate of such mileage. The total for gross earnings is 
given at $923,000,000, or $108,000,c00 more than in the 
like period of 1905, which contrasts notably with the 
next preceding largest six months’ gain, which was 
$90,000,000 in the first half of 1903, 
with s1go02. But the with respect to 
net earnings was even more remarkable, the total being 

272,000,000, Or $46,000,000 more than in the first half 
of 1905, an increase of 20 per cent., and as compared 
with a gain of $26,700,000 in the first half of 1901 over 
1900, the next heaviest increase. 


as compared 
showing 


These are figures 
which go to support the bull contentions as to the pro- 
bability of further increases in railway dividends, and 
to indicate that our material prosperity, based on 
the demand for and interchange of products, is as 
broad and as deep as has been asserted by the most 
optimistic. 

A recent examination into the shipments of meat 
products from Chicago during June and July and for 
seven months of this year shows some surprising 
results. The impression had been general that, owing 
to the attack by the Administration on the methods 
which formerly prevailed there in the slaughtering and 
tinning departments, serious inroads had been made 
on the business of the packers. There are not 
sufficient data at hand yet, of course, to fully measure 
the extent to which the demand has been checked, but 
there is enough known to make it clear that it was not 
until the President and Congress acted that any appre- 
ciable attention was paid to the revelations which had 
been begun prior thereto. It is also shown that, so far 
as the June and July totals are concerned, a falling off 
in total output as compared with 1905 took place only 
with respect to the demand for tinned meats and 
dressed hogs, and none at all in the consumption of 
beef, cured meats, dressed beef and hog's, hides, lard, 
and pork. The figures show that for canned meats the 
June decline in shipments from Chicago was from 
15,205,875 Ibs in 1905 to 11,715,600 lbs this year, and 
in July from 8,732,550 Ibs in 1905 to 4,830,975 Ibs in 
1906. For seven months the falling away was slight, 
having been 82,178,775 lbs a year ago and 81,957,375 
lbs this year. Dressed hogs shipments, in June, 
dropped from 2,182,200 Ibs in 1905 to 597,450 lbs this 
year, and in July from 1,314,600 Ibs to 509,850 Ibs, and 
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as 
for seven months from 15,752,550 Ibs in 1905 to 
8,150,400 Ibs in 1906. This points to a grand total de- 
cline in June and July in these two lines of only about 
9,500,000 lbs, or, say, 2 per cent. of the aggregate 
shipped in those two months, which, by the war 
amounted to 482,587,708 lbs this vear, contrasted with 
426,777,014 Ibs in 1g05, showing what may even be 
regarded as the healthful growth of 55,810,154 lbs, or 
13 per cent., in spite of all the investigation, outery 
and remedial legislation. Further details and figures 
for exports by classes will therefore be awaited With 
much interest. 

The week in Wall Street has been one of encourage. 
ment to the powerful and resourceful element which 
has now been in charge there for a month, ever since 
the culmination of the bear movement prior to the 
middle of August. About $26,000,000 in gold has been 
engaged abroad, some of the more powerful banking 
institutions having gone so far as to compete for the | 
yellow metal at first hands in South Africa. The attj- 
tude of the United States Treasury in advancing gold 
without interest to such importers upon. notice of 
engagements, in order to facilitate, by rendering 
cheaper, such movements has, of course, worked as a 
great advantage, and expectations now are that pro- 
bably $30,000,000 will come here on the wave of buy- 
ing. One of the first results was to ease the money 
market, but thus far there have been no conspicuous 
evidences that the public has seen fit to rush forward 
and buy stocks because of the greater ease in doing s0, 
with funds at more nearly nominal rates. So far as 
may be seen, the bulls have been feeding on the bears 
for several weeks, and are still doing so at every 
opportunity. The rise in bullish sentiment is based on 
the readiness with which gold has been brought here, 
rather more freely than some expected, and in. the full 
expectation that Secretary of the Treasury Shaw will, 
if need be, deposit largely of the Treasury gold 
surplus in the banks, and may even anticipate payment 
for some of the 1907 4 per cents. 

Lamentable as it is that the business operations of 
the country should be compelled to depend on the fiat of 
one man, who, as Secretary of the Treasury, finds him. || 
self the arbiter of the money market in times like these, 
there is hardly any reason to think that Congress will 
promptly see its way clear to a radical reformation of 
the currency laws, unless, unfortunately, there should 
be some financial convulsion so directly attributable to 
the inefficient currency system that even the blind could 
recognise the fact. Something of the currents, counter 
currents, and illogical conditions of the financial situa- 
tion here within a week may be learned from the fact 
that, while gold was being freely engaged for import 
and interest rates were declining, some Western centres 
were lending money at New York coincidently with the 
continuation of the flow of funds _ from this| 
centre to the West and South, while New York 
commercial paper was reported as_ having been 
offered for sale at banking centres in the North-} 
West. But, even with the concession that our wheat 
and maize crops are to prove new record breakers, that 
cotton is likely to be the second largest yield in our }} 
history, that the iron and steel industries are so filled | 
with contracts ahead of the current year as to vit 
tually assure another year of straining activity to meet| 
the demands upon those industries, that our railroads | 
are compelled to contract for thousands of locomotives || 
and freight cars in order to handle the business which 
they see coming to them for the next twelve months, 
there are potent reasons for the would-be speculator 
in the New York stock market to use exceptional | 
caution. There is no ground for the belief that Wall 
Street, whatever has been or may be done in its behalf, 
has become immune from the possibility of recurring 
disturbances in the money market, and much danger 
is possible from the policy of the bull contingent find- 
ing a way to rid themselves unsuspectedly of the bulk | 
of the stock they are carrying, in which event the 
speculative excesses would be in danger of leading to 
a collapse, which might have serious consequences. | 
ad 
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is at 64 and 7 to-day. 
The Septe »mbe ‘r make-up figures were as follows :— 


July. August. 
87.60 .. 86.7 
if Se 
160.75 
95.00 .. 
94.75 .. 
Tate x 
203.50" «. 
96.50 .. 
346.25 .. 
So ae 
106.25 .. 


September. 
86.50 
86.50 

158.25 
94.75 
94.75 
70.00 

103.00 
96.00 

145.25 
94.75 

101.25 
97.25 


Imperial Threes ....... eee 
Prussian Threes .......... 
Austrian Lotteries ........ 
Hungarian 4 % Gold . au 
Hungarian Crown Rentes . 

Russian 4 % 1902......... ‘ 
CE Wns vanncceneoue us 
Spanish 4% ...eeee. eecnee 
Turkish Lotteries...... weet 
Turkish Unifieds .......... 
Chinese 5 % 
Chinese 43 9 aan Rteuaaens 9S.25 .« 
5% Argentines hixeeeweens - 100.25 .. 100.50 .. 100.00 
coe 99.50 94.30 .. 93.25 


The week has been another hopeful one in the an- 
nouncement of higher dividends, and in evidences of 
prosperity in steel and coal, in expanded imports and 
exports, and ina stimulated interior trade. 

The situation in the steel trade is described in a 
report of the Advisory Council of the Steel Verband 
thus — 

‘The works are as usual so full of orders that 
although they are running with all the force available, 
it is often impossible to deliver according to the ne eds 
of buyers. New orders can only be taken for delivery 
in six months. ‘The situation grew worse last week 
because of the strike in the Rote Erde. In half-rolled 
steel home-buyers have ordered nearly all they require 
at raised prices for delivery during the first t quarter of 
1907. The prices abroad hardened lately owing to in- 
crease sed demand. The Verband would have been able 
to sell great quantities abroad at high prices had not 
the associated works been occupied by the large inland 
demand. Inland business in heavy railway. rails is 
doing continuously well. 
for months. 


86.70 .. 
158.00 .. 
95.00 .. 
94.50 .. 
71.25 

103.50 .. 
96.00 .. 
145.50 .. 
36.00 

IGL.75 .«. 
98.00 .. 


Japanese 45 % ..-- ee aie 


The mills have employment 
Fair business is transacted in rails for 
mines, while in grooved rails orders will keep mills 
busy until next year. 

‘ The foreign market continues buoyat it, but buying 
of Germany, as previously mentioned, is limited by the 
| long terms for filling orders that it is necessary to ask. 
In beams several large South American orders were 
booked during month. Business in figured bar-iron 
has been lively during the last four weeks, especially by 
reason of dealers having sold large quantities for de- 
livery during the last quarter, and having to come into 
the market and offer large prices or fail of meeting con- 
tracts.”’ 

August made a new record in the production of pig- 
iron in Germany, the tonnage having been 1,064,957, 
against 968,326 tons in August, 1905, and 851,651 in 
August, 1904. From a comparison of the production 
during the first eight months of the year with the 
results of the two previous years, it is toler ibly evident 
that the production for 1900 will exceed 12,000,000 
tons. In only one month has the product fallen below 
a million tons, and that was in February. 

Official statistics of coal production ‘show that in 
August 12,151, 955 tons of hard coal were produced 
(11,042 5949 tons in 1905 and 10, 371,608 tons in 1904), 
the production for the first eight months being 
90,892,206 tons hard coals, against 78,383,052 tons in 
1905. The output of briquette ‘ brow n coal, and coke 
was correspondingly large. 

In view of the projected consolidation of two im- 
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GERMANY 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 28 
The bourse, after a day or two of partial improve 
ment, is down again to-day, domestic irons and all. 
The reports from New York were discouraging, the 
international money situation remained foggy, and 
traders were occupied about the settlement. The 
public, according to the talk on the bourse, does not 
care to partic ipate in buying on the exchange. This 
backwardness is again attributed in part to the damage 
done to some milliards of German investments in 
Russia. Time money, which has been at 6 and 6}, 
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| portant steel companies in the Rhenish-Westphalian 
district, the Hoerder Bergwerks und Huetten Verein 
and the Pheenix Aktien Gesellschaft, their reports for 
the year ending June 30 are of uncommon interest. 
They are typical also of the current prosperity of the 
German steel industry. The Phoenix company pays a 
dividend of 15 per cent. (10 per cent. last year) on 
#:1,750,000 share capital, and the Hoerder company 
also 15 per cent. (10 per cent. last year) on £/1,350,000. 
The union of these companies would be significant 
because they are dissatisfied with the management of 
the Steel Verband and their allotments. 

The sugar market, which had been shaken by a 
sharp setback in prices on the prospect of an immediate 
ending of the Cuban civil war, has been further 
agitated by speculation on the probable continuance 
for some weeks of the disorders. The reductions in 
the world’s visible supply had a favourable effect in 
stiffening prices after the low level of eight days ago. 








BOOKS RECEIVED. 

The Patter Nation. By Sir Henry Wrixon, K.C. 
(London) Macmillan and Co., Limited. (New 
York) The Macmillan Company. 

The “ Electrician” Primers. Being a Series of Helpful 
Primers on Electrical Subjects, for the Use of 


Students, Pupils, Artisans, and Generai Readers. 
Edited by W. R. Cooper, M.A., B.Sc. Three vols., 
complete in one. (London) “The Electrician’ 


Printing and Publishing Company, Limited, Salis- 
bury court, Fleet street. 

Problems of Empire. Papers and Addresses. By the 
Hon. T. A. Brassey. (London) Arthur L. 
Humphreys, 187 Piccadilly. 

Secretarial Work and Practice. By Alfred Nixon, F.C.A., 


F.S.A.A., F.C.1.S., and George H. Richardson, 
A.S.A.A., F.C.1.S. Also Company Law. By 


Thomas Price, LL.R. (London, New York, and 
Bombay.) Longmans, Green, and Co. 
Tvaité d’Economie Politique Sociale ou Industrielle. 
Didactique des Principes et des 
Science Economique. Par Joseph Garnier, Membre 
de l'Institut. Dixiéme édition. (Paris). Garnier 
Freres, Libraires-Editeurs, Rue des Saints-Péres, 6. 


Exposé 
Applications de la 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 














Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. hereon. bility, 
£ £ £ 
Amount previous!y recorded.... - 95,982,268 .. ee ee 
Issues of the week— 
Taltal Railway £5, at £6........ 50,000 60,000 10,000 50,000 
Trinidad Dock and Engineering 
Co. 5 % First Mort. Debs. 
pe SY een ee 76,500 11,250 65,250 
Croydon Gas,Co. ** D’’ 5%, Stock, 
GIN hi ncadsceeesss srecia 20,0€0 21,400 21,400 
County Council of Somerset 34% 
SI ceatedccusnensusweavas 20,200 20,200 .. 2,020 18,180 
° 178, 100 44,670 .. 133,430 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year— 
De dtewiees Cksceddeaasia SSG IGO SES) GOB ccccccccccccccccce £167,188,408 
BED 6 0k0s Kucegudiuexceen 126,985,187} 1304 ..........-- one 123,019,680 
BEEP Newddhadéuncenesaed o GRITS] FRG ccc ccccccccccccess 108,462,680 
UD 966 4ecv Neececutenced 92.521,508| 1902 .....ccccccccccece 153,811,987 
DUE atksgeusédaadadenawa io i UC i eee 159,358,498 
DOE Rénecedsvedéndadansa 142,574,335 | SOG .nccccccccccccccees 165,499,224 





NEW CAPITAL ISSUES. 


Dresdner Bank.—At the general meeting of the share- 
holders, held on 26th inst., in Dresden, it was resolved to 
raise the capital of the bank from 160,000,000 marks to 

180,000,000 marks. 

Croydon Gas Company.—The directors invite tenders 
for the purchase of £20,000 ““D ” (5 per cent.) stock, at the 
minimum price of £107 per {£100 stock. 
stock are entitled to payment out of the profits of the com- 
pany ot a fixed maximum dividend at the rate of 5 per cent. 
per annum. Up to that rate the stock ranks fart passu with 
the “B” stock, amounting to £178,400. The last dividend 
on the “ B”’ stock was at the rate of 114 per cent. per annum 
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and it has for the past 17 years paid dividends at or over 
11 per cent. There are also issued £51,600 “A” stock, and 
£90,000 ** C " stock. It is claimed, therefore, that the divi- 
dend on the “ D” stock is exceptionally well secured. Sealed 
tenders must be delivered not later than 9g a.m. on 
Wednesday, October 17, 1906, to William W. Topley, secre- 
tary,at the company’s offices, Katharine street, Croydon. 

Newcastle-upon-Tyne Electric Supply Company, 
Limited.—A prospectus will be issued next week offering 
for subscription an issue of £187,500 4} per cent. second 
mortgage debentures of the above company of £100 each 
at par. 

County Council of Somerset.—Stuckey’s Banking 
Company, Limited, and their agents, Messrs. Robarts, Lub- 
bock, and Co., are authorised by the Somerset County 
Council to receive applications for 202 Somerset County 
Council debentures of {100 each, bearing interest at £3 10s 
per cent. per annum, payable half yearly. Price of issue, 
£100 for each {100 debenture. The object of the issue is to 
raise loans for educational and isolation hospital purposes ; 
the loans have duly received the sanction of the Local 
Government Board. Of the £20,200 to be issued, the sum of 
£1,200 is required for purposes of higher education, the sum 





of £13,500 for purposes of elementary education, and the | 


sum of £5,500 for isolation hospital purposes. The rateable 
value of the county is £2,674,357, or, excluding the elemen- 
tary education areas of the boroughs of Bridgwater, Taunton, 
and Yeovil, 2,441,851, and the outstanding debt of the 
county, after deducting accumulated sinking funds, is 
£146,647, in addition to balances due on loans contracted by 
late School Boards amounting to £118,844. 








MEETINGS, &c. 


HONG-KONG AND SHANGHAI BANKING CORPORATION. 


The half-yearly general meeting of the shareholders in the 
Hongkong and Shanghai Banking Corporation was held on the 
18th ult., in Hongkong, Mr A. Haupt presiding. 

The acting chief manager having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—It is my pleasing duty to 
address you on a report which, I think you will all agree, isa most 
satisfactory one, and I hope you will approve of our recommenda- 
tion to distribute the profits in paying a dividend of £1 15s per 
share, placing $750,o00 to silver reserve fund, and carrying 
forward the balance of $1,712,472.37.. Comparing the balance- 
sheet with that of December 31 last, we find that, as usual in 
the june half-year, our notes in circulation are less. There is 
a reduction of $47 lacs. Gold and silver current accounts show 
comparatively little change. Fixed deposits in gold show a 
small increase; those in silver are lower by $38 lacs. These 
reductions are reflected on the other side of the account. Our 
cash at $411 lacs is $62 lacs less, but, as security for an excess 


deposited with the Hongkong Government. Bills payable show 
a reduction of $47 lacs. Gold and silver current accounts show 
loans outstanding. It suited us to take advantage of a favour- 
able discount market. In this connection, you will observe that 
bills of exchange rediscounted outstanding on June j3oth 
amounted to f5,150,877 8s sod. This is an increase of 
£744,008 11s 2d compared with December 31st. With the in- 
crease in these figures we see a reduction of $129 lacs in bills 
receivable. Against $62 lacs of bullion in hand and in transit 
on December 31st we now show only Sq lacs. During the six 

to import little or no 


months under review China has required 
silver. Bills discounted, loans, and credits have increased $28 
lacs. Indian Government Rupee paper, Consols, and other 
securities stan 





14 
e-sheet. Bank premises account has 
54 to $1,379, 3¢ 


previous balat 
from $1,107,110 
building here 
requirements. 


increased 
As you are all aware, our 

Hongkong is no longer large enough for our 
In the meantime we are making structural altera- 
tions to give us immediate relief, and to provide for the future 
your directors deemed it advisable to acquire the block imme- 
diately to the west of our present building and to the north of 
the premises of the Chartered Bank. We have also acquired a 
suitable site for an office of our own in Sourabava. The building 
is in course of erection. We now come to the sterling reserve 
fund, which, as you know, is invested in C 
first-class securities. 


to what we ¢ 


2.36. 





onsols and other 
It is our duty to keep these securities up 
ynsider a safe realisable value of £1,000,000 ster- 
ling, and we are therefore sure you will approve of our having 
augmented them by the purchase of £28,000 2% per cent. Con- 
sols out of current profits. At market prices on June 30th these 
securities were worth £1,065,045, equivalent to $10,023,952.094 
at current rate of exchange. As regards the silver reserve fund, 
if you approve of the proposed addition, it will stand at 
$10,250,000, or 32% lacs more than our capital. Gentlemen, the 
handsome dividends distributed for many years, increased only 
when your directors and the management were convinced that 
the earning power of the bank warranted it (the last instance of 
this being one year ago), bear solid testimony to the wisdom 
of building up our reserves. It is this policy, steadily pursued, 
which has enabled us to prosper continuously in the face of 















| Opportunity of reminding you that fluctuations in balar 





1 at $9,624,716.87, as against $11,344,370.38 in the | 


| guide to our progress or otherwise is our turnover 


| for foreign manufactures. 
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keen and increasing competition, and I feel confide 
your approval. 
Before passing on from the accounts I 


nt it has 


should like to take the 


: oe . lver fig . : ices are 
apt to be misleading. Our silver figures include equivalents at 


current rates of large amounts in protected and fixed currencies 
in addition to gold current accounts and fixed deposits which 
alone amount to nearly 410,000,000 sterling; therefore our 
totals in silver must go up or down according as exchange 
fluctuates and quite independently of other causes. The true 
and profits 
You will be glad to hear that the former continues e oa 
and, despite duller trade during the six months under review. 
we are able to record a large increase of business. The result. 
ing proiits speak for themselves. When we met you six months 
ago there was general confidence that on the opening of the 
northern ports in the spring we should see an improved demand 
Phis, however, has not been the 
case, and, as a consequence, stocks in the north have accumu. 
lated. Owing to a shortage in the rice crop in the Two Kwang 
provinces, and the diminished Canton silk crop, we are also 
passing through dull times in the South. .The reckless minting 
of copper cash and silver subsidiary coins by the provincia] 
Governments in China is also responsible in no small degree for 
the present depression; the natural result being a serious cur. 
tailment in the purchasing power of these coins. It is satisfac. 
tory, however, to note that the Central Government is now alive 
to the danger involved, so far as the minting of copper cash js 
concerned, and that steps have been taken to restrict the output. 
Better crops may temporarily reduce the discount on silver 
sidiary coins in the south, but the only cure is the proper 
ulation and control of the Canton Mint. Notwithstanding 
these adverse circumstances, I am glad to be in a position to 
state that during the past six weeks an improvement in trade 
has been apparent, and, although business continues dull at the 
moment, still, we may reasonably hope for a revival after the 
full and unhampered opening of Manchuria to foreign commerce, 
This has been officially notified to take effect from September 1st 
next. We have to deplore the serious earthquake at San 
Francisco which called forth the sympathy of the whole world. 
Our sympathy is now coupled with admiration for the high- 
spirited manner im which the calamity has been met, and for 
the splendid determination since displayed in restoring this 
great centre of Pacific trade. Although naturally put to in- 
convenience, I am glad to say we suffered no loss, and our 
business has been carried on without interruption, thanks to 
the energy of our agent. Our chief manager, Mr J. R. M. Smith, 
left for Europe on furlough on the May 30th; we expect him 
back early next year. During his four years’ management Mr 
Smith has enabled us to place before you a succession of 
splendid reports. Increased returns to*shareholders, and the 
strong position our bank is in to-day, testify more eloquently 
than I can to his unsparing devotion to our interests, and your 
directors are glad of this opportunity to record their high 
appreciation of his services, and also of those of the managers, 
agents, and staff generally, without whose efficient co-operation 
these results could not have been achieved. In conclusion, the 
chairman moved the adoption of the report and accounts. 
The Hon. E. A. Hewett seconded the motion, which was 
unanimously agreed to. 
The usual formal business having been disposed of, a vote 
of thanks to the directors, the chief manager, and the staff 


generally terminated the proceedings. 


THE PEARSON AND KNOWLES COAL AND IRON COMPANY 
LIMITED. 


:nnual general meeting of the shareholders in 
the Pearson and Knowles Coal and Iron Company, Limited, was 
held, on the 27th inst., at the offices, Bewsey-road, Warrington, 
Mr J. S. Harmood Banner, M.P. (the chairman), presiding. 

The secretary (Mr James Dodds) having read the notice con- 
venting the meeting, 

The report of the directors and the accounts were taken as 
read. 

REPORT OF THE DIRECTORS. 

The directors’ report was as_ follows:—‘‘ The _ profits 
for the year ending June 30, 1906, amount to £62,866 15s 8d, 
and the balance brought forward from last year 18 
£8,081 11s 4d, together £70,948 7s. An _ interim divir 
dend at the rate of 6 per cent. per annum on the preference 
shares and 4 per cent. on the ordinary shares was paid in March 
last for the half-year ending December 31, 1905, amounting to 
£19,325. The directors now recommend that for the past half- 
year a dividend at the rate per annum of 6 per cent. on the 
preference shares and 6 per cent. on the ordinary shares be 
declared, making a total distribution for the year of £44,750. 
The directors further recommend that £10,000 be added to the 
reserve fund, that the sum of £6,874 19s 4d, which represents 
the expenditure on capital account for the year, be written off, 
and that the balance of £9,323 7s 8d be carried forward. During 
the past year the output of the collieries has been well main- 
tained, but prices have continued to rule on a very low basis. 
In the iron and steel trades the works have been fully employed, 
and a higher range of prices has been established. A rise 1m 
wages and raw material has, however, fully counterbalanced this 
advantage. The engineering trade has been busy in all depart- 
ments, and the orders and contracts on hand hold out a prospect 
of full work for some time to come. Important additions and 
developments have taken place in this branch of the company $ 


epee 


—————oooeeaesneeaG5_QQQ$qNlleqwwteq«qoqo@aaeeeeeeeeeSeeSSsSsSSSSS ee eee——s—s 


— 


usiness. Mr Beck, the senior member of the board, has 
decided to retire, on account of advancing years, and the direc- 
tors, in communicating his decision to the shareholders, wish 
to put on record their high appreciation of the valuable services 
he has rendered to the company ever since its formation, as 
well as the great personal esteem in which he is held by them 
all. Im compliance with the articles of association, Mr W. 
Peter Rylands retires from the board, and is eligible for re- 
election. The auditors, Messrs Blease and Sons, also retire, 
and are eligible for re-election.—(Signed) J. S. Harmood Banner, 


chairman.” 


September 29, 1906. | 


THE CHAIRMAN’S SPEECH. 


The Chairman said: In moving the report and statement of 
accounts for the present year, I should like first to refer to the 
retirement of the senior member of our board, Mr Beck, which 
js a matter of great regret to the directors, and I am sure the 
announcement will be received with equal regret by the share- 
holders who are present. Mr Beck has been a member of the 
board since the formation of the company, and has been of 
great service, particularly in the engineering department, which 
he has worked during the last few years conjointly with Mr 
Herbert Bleckly. Shareholders may not be aware how im- 
portant a branch of our manufacture the engineering depart- 
ment forms. We have several specialities on which I 
may say we shall have the first call in the country when 
work is required upon them, and, as I think I referred at our 
meeting last year, we have recently erected a new plant for the 
supply of wheels and axles with wrought-iron bosses, which is 
of the most modern type, and of the latest design approved by 
the railway companies. Mr Beck is retiring in consequence of 
advancing years, and I feel sure the shareholders will join the 
directors in wishing him a long and pleasant life of ease. I 
may mention at this period that whilst a resolution will be 
moved later, Mr Beck has written to the board, suggesting that 
Mr Herbert Bleckly should be appointed a director in his place. 
The board are quite of opinion that it is right and fitting that 
the engineering department should be represented on their coun- 
cils, and are quite prepared to accept the nomination of Mr 
Herbert Bleckly, when approved by the shareholders. If you will 
refer to the accounts you will observe that they show an increased 
liability to creditors, which is in consequence of the very heavy 
amount of stock we have had to purchase in anticipation of the 
fulfilment of ofders on hand. The amount of profit retained 
and placed in reserve fund is again increased, and will be further 
increased in accordance with our resolutions of to-day. On the 
property and assets side of the account, you will observe that 
the freehold and leasehold land stands at about the same figure. 
You will no doubt be pleased to hear that, in addition to the 
plant for the wheels and axles, to which I have previously re- 
ferred, we have taken steps to put in electric machinery in many 
parts of the works. It is to-day in active working order, and is 
proving of great advantage to us in simplicity and economy. The 
reserve fund investment account has been further increased by 
a purchase of shares, to which I have referred in previous years, 
in aconcern with which we work in close alliance. The purchase 
has been of the greatest benefit to us in creating a continuity of 
production, and the concern itself has been worked on a good 
basis of profits, and we have every reason to believe that the 
advantage of purchase will continue during succeeding years. 
This year we have received a dividend at the rate of 6 per cent. 
per annum on the investment. The stock, as you will observe, 
is considerably increased, standing this year at £263,000, against 
£226,000 last year. 
think I may say below cost. 


materials into our works, for which we pay cash, differing to a 
considerable extent from former methods of trade in connection 
with the supply of raw material. The advantage of our strong 


position enables us to buy in the cheapest market, and on the | 


best terms, and, therefore, we do not suffer so much as we 
should otherwise do by the lock-up in cash required for purchase 
of so large a stock of materials. The profit this year amounts 
to £62,866 15s 8d, against a profit last year of £57,186 ros 1od, 
or an increase of £5,680 4s 1od. This amount of profit has 
been arrived at after making all necessary provisions. The iron 
department has supplied the greater part of those profits; last 
year the reverse was the case. The coal has not shown that 
elasticity in profits which we should have expected from the 
prosperity of Lancashire in the cotton trade and also in the 
iron trade. There has been a good deal of short time during the 
year, and I dare say you will agree with me there is no wonder, 
looking at the extreme heat of the last few weeks. One great 
difficulty in the coal trade is to arrange the proper quantities of 
slack and coal. Coal is required in winter in excess very often 
of the demand for slack, and slack is required in the summer in 
excess of the demand for coal. Unfortunately, customers will 
not take slack that has been laid down during the winter or 
other times, which throws a great demand on the production of 
coal, and hence when summer time comes a good deal of short 
time is necessitated by the fact that it would not pay colliery 
proprietors to bring out coal for the purpose of supplying fresh 
slack, when there is no demand for the coal. The Lancashire 
coal trade is also at the present time considerably handicapped 
by the competition in slack from the Yorkshire districts, which 
sell their slack at very low prices at the pit, and with cheap rail- 
way carriage come into the Lancashire markets to compete with 
us. The Yorkshire pits are, in many instances, new, and with 
great capacity for winding large quantities of coal at very cheap 
tates. Whenever the demand from the Continent relaxes, there 
is heavy pressure from Yorkshire to push their coal into the 
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It has been taken at market figures, and I | 
Under the present conditions of | 
trade it is incumbent upon us io take large quantities of raw | 
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West side markets. One great indication of the state of the 
coal trade in Lancashire is that the prices of coal supplied to 
the railways have been at unfavourable rates, the keen com- 
petition, which I think we ought in some way to avoid, having 
prevented any proper price being obtained, whereas in the York- 
shire and Durham districts, where the colliery proprietors seem 
to have got well together, an increased price was this yéar 
obtained from all the railways for the supply of coal. In the 
iron trade the rains in New Zealand and Australia, and the con- 
sequent better harvests, have improved our trade, and India 
has co-operated. Also, in the Argentine we have benefited by 
their prosperity, though we get the improvement second hand 
to Germany and the United States. There is no doubt that India 
and our colonies are the most valuable of our customers, and 
when they have good harvests we are bound to share in their 
prosperity. At the same time we feel keenly the competition 
in these markets which comes from foreign countries, and 
whilst I do not want to refer more than necessary to the 
question of coloniak and Indian preference, I should 
like both our shareholders and our workpeople carefully 
to watch the course of trade, and to help us to obtain 
any preference which would alleviate the very heavy expendi- 
ture in rates and taxes which manufacturers in this country have 
to incur. I now refer to the way in which our workmen’s com- 
pensation is managed. The colliery compensation is managed 
through the Northern Employers’ Indemnity Association, and 
the 1ron trade through our own works. The Northern Em- 
ployers’ Association is very carefully conducted, and from ex- 
perience, and as one who knows the workmen’s feelings, I can 
say that there is full sympathy between the workmen and em- 
ployers in that district. There is no cause for complaint. As 
regards the position here, the payment is left in the hands of 
representatives of the workmen themselves, and we find such 
money as is required to pay for the accidents, and that works 
satisfactorily to both workmen and ourselves. We are in- 
debted to the workmen’s representatives who manage the matter 
so well. I am afraid, however, that in the future we shall have 
to face a considerable increase in our compensation bill, 
particularly in increased law charges, which will arise in conse- 
quence of the new Bill which is being considered by Parlia- 
ment. I think I may say on behalf of all present, and on behalf 
of other employers, that we all accept universally the doctrine 
that all classes ought to be included in the Compensation Bill. 
The advantages that are given to our workmen in the coal and 
iron trades ought to be given to all classes of employees in the 
country, and in this way employers go further than the Govern- 
ment, who exclude the workmen of small employers, domestic 
servants, hotel waiters, master mariners, and also co-operative 
workers in small shops. Personally, I see no reason for the 


exclusion of any of these classes, as I think they are equally 
entitled in shops, works, and domestic employment to the full 


benefit of the Acts which our workmen enjoy. I should like to 
emphasise the fact that from my own knowledge of employers 
of the country, they are equally anxious that that should 
be so, but I cannot close without referring to what I consider 
the narrow views of the Labour members of Parliament, who, 
perhaps, whilst going as far as we do in inclusion in the matter 
of regulations, take very narrow views, and in the Bill insist 
upon including a number of regulations which will make it very 
onerous on employers, and a fruitful source of litigation. There 


| is no penalty on a workman for refusing to allow a doctor’s 
| examination, so-that a workman can, after an accident, decline 


to allow you‘to examine him to ascertain whether the injury has 
arisen from an accident in the works, or is one of old standing, 
which has been re-opened. In the case of ships there is to be 
no notice to the captain of an accident, so that a sailor coming 


| home can claim that an accident has happened, and demand 


compensation without there being a record of anything having 
taken place on board the ship. Under the present law an acci- 
dent, like a fall from a mast or a patent accident, is notified in 
the log-book, but there are accidents which may cause abra- 
sions, which may turn out serious when a man comes home, 
for which he can create a claim, but of which he is not bound 
now to give any notice whatever. There has also a clause 
been carried which renders it almost impossible to settle claims 
for injury; in fact, the Labour members of Parliament say that 
that is their view—that no claim for injury should be settled, 
but should be allowed to run out the full legal course. That 
means a very large amount of increased litigation, and also a 
very serious injury to the workmen themselves, who might desire 
to receive a lump sum, and to enter into other employments. 
It is desirable to know that not from the inclusion of other work- 
men, but from the very onerous and unfair regulations which 
are to be imposed upon employers by the new Bill, will our 
burden be increased? I feel that this year we are greatly in- 
debted te our officials, both coal and iron, for the work they have 
done. I might mention that our sales are a record amount. The 
total of the company’s sales, iron and coal, amount to 
£1,305,000, so that our officials have had a considerable amount 
of work to do. I am glad they have done it well, and I hope 
the improvement of trade will enable us next year to pay a 
dividend in excess of 5 per cent. I have pleasure in moving :— 
“That the report and accounts now submitted be approved 
and adopted.” 


BUSINESS PROSPECTS NOT DISCOURAGING. 


Mr W. H. Bleckly, in seconding the motion, said: Once more 
it is my privilege and pleasure to second the resolution of our 
chairman, that the report and accounts now submitted be 
approved and adopted. Last year at this time I ventured to 
express my opinion that we had reason to hope for a more or 
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less improved trade in the near future. I am glad to say my 
anticipations proved not to be unfounded. The accounts show 
a substantial improvement upon those of last year, and the 
prospects of our business to-day are not discouraging. The 
swing of the political pendulum has unfortunately favoured a 
Government which refuses to assist us in fighting the unfair 
foreign competition to which I have drawn your attention at 
these meetings for so many years. We have still the same faith 
as ever in the enlightened fiscal policy so intimately associated 
with the name of Mr Chamberlain. At the moment our foreign 
competitors are very busy at home, and their competition is 
less severe, but the time is certain to come when it will again 
carry distress into the homes of our working men, and then we 
may hope for a remedy which I trust will come from a combina- 
tion of all parties. 

The resolution was then submitted to the meeti 
mously agreed to. 














°, and unani-| 
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THE DIVIDEND. 


The Chairman next moved: “ That the usual dividend at the 
rate of 6 per cent. per annum on the preference shares for the 
half-year ending June 3oth last, and a dividend at the rate of 
6 per cent. per annum, free of income-tax, on the ordinary 
shares be paid on and after the 29th inst.” 


A RECORD IN IRON PRODUCTION. 


Mr J. J. Bleckly: I have very much pleasure in seconding the 
resolution. I am sure that what has recently become an annual 
addition of 1 per cent. to the dividend will be welcomed and 
appreciated by us all. We may take it, I hope, as an indication 
that the depression which followed the prosperous years of 1900 
and 1go1 is passing away, and we may express the hope that 
better times are before us, and we have some evidence of that. 
We are indebted to the fact that we have been working full time 
in our iron works and nearly full time in our collieries, to having 
obtained such results as we have, and in the iron department we 
have to thank our foreign friends—we may call them that—for 
less severe competition in many parts of the world. Of course, 
they have appropriated a great deal of our trade, and that we 
cannot get hold of again. As the chairman said, we now un- 
fortunately take second place in the Argentine, where we sup- 
plied the whole. In Australia we take a secondary position also. 
The foreign makers’ activity at home has resulted in less pres- 
sure in many places, and we are picking up a few crumbs of the 
trade that was ours in its entirety a few years ago. The result is 
that last year we made a record of production in the iron 
trade. We turned out 110,000 tons of finished material, and the 
biggest record we ever had before was 108,000 tons, and that, he 
was sorry to say, was so long ago as 18 years. In the interim 
we have been complaining and suffering from foreign competi- 
tion, which gradually reduced our output until we got down to 
less than 80,000 tons, and now, by dint of picking up old 
shreds and developing new markets, and improving our 
machinery, and generally adapting ourselves to the changed 
circumstances, we are beginning to resume the position of being 
able to get the works on full time. But the full time to-day is 
a very different thing from the last time we touched this record. 
In those days the iron trade was the sole trade we followed in 
these works. I daresay we made 10,000 tons of steel wire rods 
at that time, and last year we made over 50,000 tons of steel in 
various forms. That has a double result. It introduces new 
trade, new methods, and involves the scrapping—to use the 
chairman’s now historical description of the way we deal with 
our machinery—the scrapping of one-half of our plant and the 
expenditure out of our revenue of more money than the scrap- 
ping stood at, for more powerful and expensive plant. That, of 
course, is a very drastic process, and if we face it out of our 
revenue we face it safely. But if we borrow money to do it, 
as is the common practice in the general fashion, then, of course, 
it only adds additional burden to our backs. The first half of 
last year we were busy working full time, but had no addition in 
prices at all. The second half we enjoyed an advance in prices, 
but the speculators in raw material got ahead of us, and, as a 
matter of fact, the difference we got in advanced prices was 
absolutely and almost exactly balanced by the advance we had 
to pay in raw material. There was, in fact, not a difference 
of 8d per ton in increased margin, and that was swallowed up 
by additional wages, so that we must attribute to working full 
time, and so lessening our standing charges, the success we have 
attained in the iron works. ‘There is a large increase in the 
stock, the whole of which has taken place in the iron and 
engineering department. That is an evidence of the activity 
of our trade, and, of course, when the works are on full time we 
have to provide ourselves with a great deal more stock than 
when they are working half time. In busy times we look further 
ahead than it is at all necessary to do in slack times, when we 
can get what we want for the asking. There is one point about 
the increase of stock which should not be overlooked. It 
tells very greatly against the profits of the vear in which the 
increase takes place, and for this reason: It has been the custom 
at these works for 20 or 30 years to value the stock at below cost 
price. It tells against the profits in brisk times, and it tells 
most seriously in our favour when times are bad. We then 
have to use up our stocks and get the benefit of the lower prices. 
The large stocks instead of being an element of danger are a sort 
of reserve fund to help us when prices go down. I think that 
explanation will assist people to see that our heavy stock is a 
necessity of brisk trade, and it is an advantage to the future and 
tells against the present. 


The resolution was unanimously agreed to. 
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The retiring director, Mr W. Peter Rylands i 
duly re-elected, ’ , having been 

Mr J. Paul Rylands, in proposing the election of Mr H.§ 
Bleckly as a director, said Mr Bleckly had a very excellent testi. 
monial from Mr Beck, and it was necessary that the head of 
such an important department as the engineering department 
should have a seat on the board. 

Mr Richardson seconded the motion, which was adopted. 

The auditors, Messrs Blease and Sons, having been re. 
appointed, 

A vote of thanks was passed to the secretary, managers, and 
other officers of the company at the ironworks and collieries 
for their services during the past year. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





DUNDERLAND IRON ORE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dun. 
derland Iron Ore Company, Limited, was held on the 28th inst, 
at the Cannon street Hotel, London, Sir Joseph Lawrence, M.P. 
(the chairman), presiding. 

The secretary (Mr S. H. Pollen) having read the notice con. 
vening the meeting, 

The Chairman remarked that his presence in the chair was 
due to the death of their late chairman, Sir David Dale. [It 
could betruthfully said that Sir David had died in harness ip 
the company’s service, as it was upon the occasion of one of 
their board meetings that he was seized with the illness which 
had terminated fatally. Their late chairman had always had 
an abiding faith in the company’s prospects, and it was a 
matter for supreme regret that his life had not been spared 
sufficiently long to see the fruition of the labours he had ex. 
pended on the company’s behalf—labours which the board be. 
lieved would ultimately meet with conspicuous success. Turn. 
ing to the report, the most pregnant fact in it was the one which 
had regard to the actual manufacture and shipment of iron ore 
briquettes from Dunderland. They had some of those briquettes 
on the table, such as had already been supplied to the Consett 
Iron Company. Since the shipment referred to in the report, 
there had been a second and larger shipment. Those briquettes 
were not exactly objects of beauty, but were of great utility, and 
they were exhibited as samples of what the company was able to 
accomplish, and of how they had carried out essentially the 
facts as stated in the prospectus, issued some 4% years ago, 
when the original capital was subscribed. It would not be 
amiss to recall what they undertook in the prospectus to do. 
They said therein that the demand for high-class iron ore in 
Great Britain greatly exceeded the capacity of the native mines, 
and that the manufacturers had to go abroad for their supplies. 
The company had opened up and carried out the main purpose 
as set forth in that prospectus. They had made a dock, jetties, 
and a railway, and had erected a plant which was at once the 
admiration and wonder of all those who had visited Dunderland. 
During the last summer several of the directors had been out 
there, as well as many important and independent shareholders, 
and one and all had come back greatly impressed with the 
potentialities of the company’s property and the plant out there. 
It had been said that they were going to crush those low-grade 
ores, and produce them in briquette form, with an average per- 
centage which would not be less than 65 per cent. of metallic 
ore. The briquettes which the shareholders saw were in nearly 
every case well over 65 per cent., and that was an exceedingly 
rich quality of ore. The first shipment which went to the Consett 
Iron Company had met with the approval of that company, as 
had also the second shipment, but as to the degrees of quality, 
he would leave that to be stated by Mr Ainsworth, who was the 
deputy-chairman of that company. He would state one fact, 
which would interest the shareholders more than anything else, 
and that was that the price which they had got for those two 
cargoes was substantially much greater than the price which they 
had stated in the prospectus they would get for their briquettes. 
He did not want to lay too great a stress upon the property 
which they had, but he felt greatly tempted to say it would defy 
competition. They were gaining material knowledge and ex- 
perience of the deposits which they possessed, which were prac: 
tically still in a virgin state, and he thought that they should 
have ample reason to be gratified with the position of affairs at 
the mine. It had been remarked by people whom they had met 
that there was likely to be trouble as to the shape of the 
briquettes, but that was an entire fallacy, because it did not 
matter one rap what the shape of the briquettes was so long as 
they were portable, and fairly handable parcels of metal. To 
come to the question of output, it had been said that they would 
get nothing in the shape of returns upon the capital of the com- 
pany unless they produced on a very large scale. Their excellent 
secretary, Mr Pollen, had got out for the finance committee of 
the board a statement showing that with even the very diminished 
output—less than was provided for in the prospectus—which 
they looked to get out soon, they should be able to pay their 
way pretty handsomely. Mr Pollen had worked out his estl- 
mated cost f.o.b., charging for railway, depreciation, interest 
on debentures, &c., and taking a very low price for the sale. 
The estimate showed that if they only turned out 350 tons per 
day, instead of the 2,500 tons per day provided for in the 
prospectus, it would result in a profit of £30,000 per annum. 
If they turned out 500 tons per day, it would amount to £60,000 
per annum, if 1,000 tons per day the profit would be £178,000 
per annum, and if the output was 2,000 tons per day the profit 
would be £397,000. Then, making further allowance for the 
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additional debentures which STs A heenemien <wlalaly: thus wih enulns ew tee tn enliess Waka eabnieaiie aieeaial mama were going to issue in order 
to give them further woring c capital and provide for the probable 
necessary extensions of the mining railway, which would enable 
the company to reach some of their other deposits, the figures 
came out as follows :—On 350 tons per day, after charging every- 
thing, £20,000 per annum; on 500 tons per day, £55,000 per 
annum ; ON 1,000 tons per day, £168,000 per annum ; and upon 
2,000 tons per day, £387,000. That disposed of the fears of 
those who thought that the company would never get into the 
| profit- -earning stage until it was able to produce 5,000 tons per 

day. He would emphasise the fact that those estimates had 

been fixed fairly and liberally, with the cost pretty high and 
the selling prices well below those which they were receiving, 

so that they had a very safe margin on the other side. They 
| had got a property the prospects of which would more than 


recompense them for their money, time, and patience, which 
had been necessary to bring it into a highly paying condition. 
| 


an 





In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Ainsworth seconded the resolution, 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


which was carried 


DICK, KERR, AND CO, LIMITED. 


The annual general meeting of the shareholders in Dick, Kerr, 
and Co., Limited, was held on the 27th inst., at the Cannon 
street Hotel, London, Mr John Kerr (the chairman) presiding. 

The secretary (Mr Frank Mott) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The financial 
year just ended has not been characterised by any circumstances 
of an exceptional character. The volume of work executed has 
been greater than any previous year, but unfortunately this 
gratifying position has been largely discounted by a keener 
competition. In many cases we have had to be content to see 
what should have been good business go past us through, as it 
seems to your directors, a cutting of prices to a point which 
would not be wise to follow. I cannot, I am sorry to say, see 
any possibility in the near future of much amelioration in this 
direction. At the moment the productive power in England of 
electrical engineering works 1s somewhat beyond the demand. 
The manufacturers in this country have not the absolute com- 
mand of the home trade, or, again, the trade of our colonies or 
dependencies. We have to deal with things as we find them, 
and to be able to cope with this keen competition it is your 
directors’ desire to be alert in effecting every economy in pro- 
duction. Not only has effici iency in every department to be care- 
fully watched, but it is all important to strengthen you financial 
position. The payment of large dividends is pleasing, but your 
directors’ first consideration is to have your company placed in 
such security that you will be able to pass through a period of 
depression, should such a period unfortunately arise, without 
anxiety. In industrial enterprise the present is always in evi- 
dence, but it is sound judgment to make adequate — for 
unknown risks that may be hidden in the future. I should like 
to draw attention to the fact that, in addition to the usual amount 
of depreciation which has been written off, and which your 
auditors in their report characterise as ample, you will observe a 
sum of £15,000 has been set aside to the special reserve for ex- 
tensions of manufactories or replacements of machinery, &c., or 
special depreciation of the same. This fund now amounts to 
£50,000, Your directors trust you will approve of this conserva- 
tive policy. By reason of the large business done, the creditors 
figure at £432, 978, as against £333,287 last year, or an increase 
of, say, £100,000. The amount outstanding on contracts, stock 
of materials, &c., 1s £,669,1. 31, as against £4951456, or an increase 
of £173,675. It will be a satisfaction to you to know that the 
bulk of the amount for accounts due at June 3oth last has been 
paid. You will note that sundry investments stand at £65,017, 
as against £109,354, Or a reduction of £44,337. This is explained 
by the necessity of more money being required for the business, 
and we accepted the opportunity of “being able to realise some 
securities to advantage. Last year the balance carried forward 
was £42,387. This year it is proposed to carry forward £56,076. 
This carry forward is equal to more than 20 per cent. to the 
ordinary shareholders. Your directors, who hold the bulk of 
the ordinary shares, are satisfied that the best policy is not to 
recommend a dividend beyond 1o per cent. on the ordinary 
shares. During the year under review Mr Flett, the managing 
director, went out to the East in the interest of the company. 
Among other places, he visited Japan, where we have just com- 
pleted a considerable business. Your directors trust that con- 
siderable benefit will accrue from the experience gained by Mr 
Flett in his Eastern tour. In conclusion, the Chairman moved 
the adoption of = report and accounts. 

Mr Claud T. Caley (deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

The usual formal business terminated the proceedings. 





CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 


The eighth ordinary general meeting of the shareholders in 
the Consolidated Main Reef Mines and Estate, Limited, was held 
on the 22nd inst. at Johannesburg, Mr. W. H. Dawe presiding. 

The Chairman, in the course of his speech, said: Turning first 
to the report of the manager, we find that the policy of carrying 
down the shafts, in order that the value of the lower levels of 
the property might be ascertained as quickly as possible, has 
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Inter alia, I may mention that this 
policy has a second object, and that is the opening up of the 
two subsidiary companies, namely, the Main Reef East, Limited, 
and the Main Reef Deep, Limited. The Eastern Shaft was 
sunk 497 feet during the year, thus: reaching a total depth on 
the incline of 1,641% feet; the Central Shaft was sunk 343% feet, 
bringing it to a depth of 1,210% feet, and the new West Shaft 
229 feet, which carried it down to a total depth of 1,619 feet. 
I would draw your attention to the opinion of your consult- 
ing engineer, which is that there are few mines on the Rand, 
milling with only 120 stamps, in which such a large footage 
is driven in one year; and also the further point that the cost 
of this driving is included in the working costs. Without dwell- 
ing at length on the results obtained in the various levels of the 
different sections of the mine, I might point out the following, 
which have given good results. In the western section the 
drives west on the 7th and gth levels on the Main Reef Leader 
have been carried to the boundary in payable rock. On the 
toth level the leader near the shaft was unpayable, but high- 
grade rock was met with at some distance west of the shaft, 
and is still being driven on, and giving good results. On the 
roth and 11th levels the South Reef was all payable, although 
the ground in that neighbourhood is considerably broken. In 
the east drive on the “ninth level the South Reef has been 
located in two boreholes, but as a large amount of water is 
being made in the face of this drive, cross-cutting to the reef 
has ‘been delayed for a time. In the central section the 7th 
level is payable, but the 8th and gth are poor, whilst the 6th 








been vigorously pursued. 


gives fairly satisfactory results. In the eastern section 
the best results have been obtained from the South 
Reef, on the 7th and oth levels east, and the oth 
level west. The ore exposed in the east drive of the 


gth level has been particularly good for the last three months. 
Since the close of the financial year some good results have 
been obtained; they are not included in the manager’s report, 
which naturally deals with the operations to June 30, 1906, only. 
Until recently the Maim Reef Leader has not been found to be 
payable below the 6th level in the eastern section. The crosscut 
and drives, however, on the 11th and 12th levels have recently 
given the following results :—11th level, for 70 feet driven, 19.3 
dwts over 36 inches ; 12th level, for 75 feet driven, 10.3 dwts 
over 36 inches. I am pleased to be able to inform you that your 
consulting engineer considers this the most favourable strike 
made during the last two years. In the central section, on the 
11th level, the Main Reef Leader has been cut in the station, 
and has given an average, for 25 feet driven of 14.8 dwts over 36 
inches. "It is of considerable interest to know that this is also 
the first payable Main Reef Leader found below the 5th level. 
I do not submit these figures with the desire to appear optimistic, 
but:give them to you as facts which are the outcome of the 
recent work, and you will be able to form a correct estimate of 
their value for yourselves. If I say these restlts are satisfactory 
and. encouraging, it cannot be considered an exaggeration. 
In concluding my remarks I cannot do better than 
quote the opinion of the acting-consulting engineer, ex- 
pressed in his report which is. before, you. It is to 
the following effect:—‘‘The mine to-day is in a better 
position to rapidly develop payable tonnage than was the case 
six months ago. The policy of developing as much payable ore 
as can possibly be accomplished will be continued during this 
year.”’ I now beg to formally move the adoption of the reports 
and accounts as submitted. 

Mr S. C. Black seconded the motion, which was adopted. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman terminated the proceedings. 
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REVENUE AND OTHER RECEIPTS. 














mes ——- Receipts._——, —— Receipts. — 
Estimate Apl. = '06,,Apl.1,'05, Week | Week 
for the to | Ending | Ending 
Year Bens. 22, | Sept. 25, | Sept. 22, | Sept. 23, 
1906-7. 1906. | 1905 | 1906. | 1905. 
| | | 
} | | 
Balances in Exchequer } £ } £ £ £ 
Ast April :— | | | 
Bank of England ...... 9,334,212 6,352,909 
Bank of Ireland........ 1,117,275) 1.077,369) _ e 
1 10,451.487! 7,430,278! ' 
REVENUE 
a ime £ = aa £ 
OM i ccccsiciedseucgues | 32,230,000} 16,037,003 16,905,000, 664,000 618,000 
PRONE: x cenccodecqeessaends 30,200,000} 13,885,000 14,114,000 1,(61,000) 1,151,000 
Estate, &c., Duties ........! 13,200,000} 7,331,000 6,332,000, 190,000) 140,000 
BORG 0 cc cccsccnctecscceus | 8,150,000} 3,609,000) 3,713, 000) 193,000} 134,000 
Land Tax and House Duty| 2,650,000) 350,000 400,000: on | on 
Property and Income Tax. .| 31,500,000} 5,266,000 5,044, 000 17.000) 54,000 
Post Office .......-cccccces| 7,395,000} 6,890,000 6,650,000, 450,000) 440,000 
Telegraph Service......... } ,000} 2,080,000 2,000,000) 50,000' 50,000 
Crown Lands ............-.| 480,000) 180,000' 170,000 | od 
Receipts from Suez Canal) | 
Shares and Sundry Loans; 1,100,000} 681,683, 678,309) 841) ed 
Miscellaneous ..........--| ,500,000} 798,293, 705,760) 4,505) 49,414 
*Revenue paid into the! {————- 
Exchequer ........ |142,755,000} 57,105,976 55,812,069, 2,630,346, 2,636,414 
Total, including Balance ..|—.. 67,557,463. 63,242,397 tas d 
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Balance in Exchequer :— 
Bank of England 
Bank of Ireland........ 


Treasury, Sept. 25, 1906.. 
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63,562,850 


6,857,845 
__ 886,788 
7,744,633 


Founded 1871. 


OCE AR Accident and 


Guarantee Corporation, Ltd. 


Empowered by Special Act of Parliament.) 


FUNDS, 3lst December, 1905 


;) £1,113.676 


8,638,891) + 
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OTHER RECEIPTS, , 
Repayment of Advances for 
PS unhdinenwesinisteswten oe 450,000, 300,000) ee ** 
Under Telegraph Acts, 1892 | 
PE Kietienks s9006neeD ee | 750,000 100,000 ee 
Under Uganda Railway Acts, 
BE CEE Cesvevecssccee és | 191,592 
Under Naval Works Acts, 
wt ea “- ; 965,000 °° 
Under Military Works Acts, | | 
EEE science nssann’ nie | | 410,408 ee 
i Under Land Registry (New } 
4 Buildings) Act, 1900...... os | 13,000} ee ee 
| Under Public Buildings 
‘i Expenses Act, 1903 ...... “> 75,C00} 35,000) oe ** 
| Under Public Offices Site 
: (Dublin) Act, 1903 ........ ee | 10,000 os oo °- 
By Issue of Exchequer} 
Bonds :— } 
Under the Finance Act, | 
| Re: amo" 8,955,000, wy o 
: Temporary Advances, de- | | 
} EE ci bicemiceaeccans sie 1,000,000 e ee on 
Temporary Advances, Ways 
} and Means(Treasury Bills)| | 500,000 is ee ie 
OO Se | ' 71,307,463! 73,247,347' 2,650,346 2,636,41 
*Kevenue paid into the 
Exchequer, as above ..|142,755,000) 57,105,976 55,812,069 
: Revenue paid to Local}—_@——————|———_ |—_——_ 
| Taxation Accounts, &c. — 
ND) | smiwnninnaty a0 165,000 76,045 69,739 — a 
i ED: ‘ntews wereebansed 5,321,000} 1,655,689 1,611,851 229,000 153,000 
| Estate, &c., Duties 4.349,000, 2,260,893 2,092,839 130,000 64,000 
! a 9,835,000, 3,992,627, 3,774,429 359,000 217,000 
Aggregate Revenue, in- | 
qiuding payments to \, 152,590,000, 61,098,603 59,586,498, 2,989,346 2,853,414 
COURS; BC. . 65200000 ) 
) 


EXPENDITURE AND OTHER ISSUES. 











; Estimate 
| for the Total Issues out of the Exchequer 
Year to meet Payments from 
; 1906-7. | ——IssuEs.—~ 
(inel’ding|Apl. 1,’06, Apl.1,’05,) Week Week 
Supple- to to Ending , Ending 
mentary | Sept. 22, | Sept. 23, | Sept. 22, | Sept. 25, 
Estim’ts.) 1906. | 1905. 1906. 1905. 
i £ £ £ £ £ 
} National Debt Services ....| 28,500,000, 11,947,083, 11,969,974 ee 
{ Other Consolidated Fund 
: DO vdsccnseeknaa tae 1,685,000 779,818} 740,116 53,750 53,750 
' Payments to Local Taxa- 
' tion Accounts charged on | 
the Consolidated Fund ..; 1,160,000 645,283 644,966 bs ak 
| Supply Services ............ 111,384,000) 44,742,536 46,748,338, 1,845,000, 1,555,000 
| Expenditure ...... 142,729,000! 58,114,720 v,103,394 1,898,750: 1,608,750 
; OTHER Is8UEs. | | 
} ForAdvances for Bullion,&c 600,200 240,000) - oe 
i} For Advances for Interest on 
: Exchequer Bonds under | 
the Capital Expenditure! | 
(Money) Act, 1904 ...... » 90,000 90,000; ee 
j Under Telegraph Acts, 1892 
: DE. SENS S005.05s0000s ee 755,000' 450,000 ee 
) Under Naval Works Acts, 
: PEPE EER 6c rinvew'e sown 1,292,000, 1,663,000 ee | 
i Under Military Works Acts, 
Ii BT MEER: kncscvessoceeee 900,000 
; Under Land Registry (New 
i Buildings) Act, 1900 ...... se 23,000 oe 
h Under Public Buildings 
Expenses Act, 1903 ...... “~ 75,000 105,000 ee ee 
Under Public Offices Site 
(Dublin) Act, 1903........ oe 10,000 ww 7 
| Under Cunard Agreement | 
(Money) Act, 1904 ........ 625,910 230,571 | 41,594 
; Surplus Revenue 1905-6 
applied to reduce Debt 1,000,000 ] 
Deficiency Advances repaid 1,000,000 | 


63,804,965) 1,898,750) 1,650,344 


~ |\Ine.orDec|for Week 
558,597| + 837,656 
803,491 + 172,999|+ 148,414 


9,442,382 + 731,596 + 986,079 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS \‘eEarty 


FIRE AND LIFE ASSURANCES EFFECTED ON THE)! 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





£6,000,000. 





£1,452,925. 


The Corporation has paid ove: 45,500,000 in Claims. 


| The Ocean Corporation issues policies of insurance against 
| Accidents of all kinds (including protection for Employers against 
heir liability under the provisions of the Workmen’s Compensation 
Acts. 
; Burglary; Fire ; Public Liability ; 
Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 
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[September 29, 1906. 


The Bankers’ Gazette, 


a 


BANK RETURNS AND MONEY MARKET 
BANK OF ENGLAND. 5 


AccounTs pursuant to the Act 7th and 8th Victoria, Cap. 32 fi 
the week ended Wednesday, September 26th, 1906, —— 


ISSUE DEPARTMENT 





£ 
Notes issued........ 51,180,900 Government debt.... 11 Ons 
Other securities 


100 


wees 7,434) 
_| Gold coin and bullion 32.730 
51,180,900 51,180,909 
BANKING DEPARTMENT, 
£ 


£ 
Proprietors’ capital .. 14,553,000 Government  securi- 
eee 5,781,267) ties .............. 15,958,459 
Public deposits* .... 11,325,517 | Other securities .... '33,5848)3 
Other deposits ...... 45,196,685 | Notes ......cccccees 22,090,150 
Seven-day and other Gold and silver coin 1,291,266 
bills. . 


68,212 
72,924,681 72,924,681 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


Dated, September 27, 


The preceding accounts compared with those of the previous 
week exhibit :— 


1906. 


Increase, Decrease. 
£ 

Circulation (excluding 7-day and other bills).... 713,820 .... ... . 
Pabifo Gepostts. .ccrccccccccccvvccecccce eevccees eo!) ee 

Other deposits ......... wevccccee Coccccecceses coe HOOD LIS cov'ece oe 
Government Securities .......cceccesevcccccces es eoce 

QUROE SOOUTINES oc cccccccccccccccccccococvcccoce DOALS 0s: seus a 
DT cccencehuactsondeebeendesseeses es oases’ . sedaue +> 689,045 
DD aw dan'h ceded odes scovrcke ss eceVerbeecceseves GRAN <evntecs se 
SOD: 6000602 666000 te es éacieedbweteeboniewness - Socvcese 1,402,865 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended September 26, 1906; 





eal, 
; — Roig 

,, Gold Circulation a os |% 

Coin ana) J” from’ | (excluding ; a Bae 

Date. | Bulli Abroad or | yank Post | Deposits Banking Reserve. mol 
bac outfor | Bills). : Depart- Sag 

Export. = ment. 2.9 |e 

ola 

1906. £ £ £ £ £ £ % % 
July 436,799,509) 291,000 in, 30,280,620 60,462,714 53,524,328 24,968,889) di 34 
11'37,365,965; 982,000 in) 30,069,415 (53,067,742 45,385,576'25,746,550) 484)— 

18! 37,331,992} 19,00C in) 29,907,555 |52,542,521) 44,773,541/25,874,437) 498)— 
25)37,189,724| 263,000 in 29,952,715 |53,307,465 45,732,503 /25,687,009) - 

Aug. 1/36,757,012 463,000 in| 30,577,825 51,887,698 45,397,671 24,623,187) 47%/— 
8}36,312,390, 636,000 im} 30,027,075 |50,705,098' 44,101,699'24,735,315) 483\— 
15/37,033,197) 281,000 in! 29,601,260 {51,621,116 43,927,828) 25,831,937 i 
22'37,797,410) €68,000 in| 29,329,275 |53,382,564 44,695,994 26,918,135) 503'— 

29 38,514,765) 454,000 in, 29,296,630 '54,516,727 44,710,877 27,758,135) 51 — 

| Sept. 5/38,010,988' 350,000 out! 29,094,105 54,567,683’ 45,486,046 27,366,885) ane 
12) 35,045,706 3,137,800 out) 28,734,145 {51,701,327 45,231,598 24.761,561| 4975/4 
19|34,711,211 689,000 out; 28,376,930 52,040,500; 45,588,846/24,784,281) 474\— 
26,34,022,166: 352,000 out) 29,090,750 54,522,202 49,543,265 23,381,416. 4% —- 


Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date Sep. 23, | Sep. 30, | Sep. 28. | Sep. 27, | Sep. 26, 
with the present week. 1896. 1903. 1904, 1905. 1906. 
Circulation (excluding £ £ £ a £ 
3ank post bills) ....... 26,662,680) 29,439,250! 28,401,895, 29,271,435, 29,090,750 
Public deposits .......... 8,081,956 8,215,520 8,404,465 14,203,316 11,325517 
Other deposits............| 48,228,587, 43,498,107) 41,886,596 45,169,262 43,196,685 
Government securities... .| 14,944,906} 16,906,056! 14,227,140 18,667,070 15,958,452 
| Other securities .......... 28,429,076, 30,483,714! 25,459,285, 55,297,160) 35,584,815 
Reserve of notes and coin| 31,292,789; 22,820,140) 28,369,468 23,807,561) 23,381,416 
Coin and bullion......... 41,155,469) 33,809,390 38,921,363 34,628,996, 34,022,166 
| Proportion of reserve to ai 
liabilities ..............| 554% 434% 574% 40 % 428% 
Bank rate of discount ... 3% 4% 3% 4% 4% 
Marketrate,3months’ bills} 2 2 Stk 4 2h 32 4 
Price of Consols* ........ 1093 8733 88 yi 893 8675 
Price of silver peroz .. 503d 274d 263 28y4d 3lyd 
Average price of wheat....) 243 0d 27s Od 29s 10d 26s 8d 25s 9a 
Exchange on Paris (short), 25.189-239, 25.18}-23}) 25.163-214) 25.15-174 25.174-20 
— Amsterdam (short)| 12.2-3 12.Ug-2k | 1213-19 12.28-28 | 12.2)-28 
— Hamburg (3 months)| 20.60-64 | 20.61-65 | 20.58-62  20.64-67 20.69-75 


Clearing-house return ... 


123,301,000!198,643,000' 164,860,000 187.852,000' 194,251,000 


* New 2} per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the ** other |} 


securities,” showed in 1896 an excess of 19,799,511, and in 
1903 an excess of £13,014,393, in 1904 an excess of £16,427,311 
and in 1905 an excess of £9,872,102. In 1906 there is an excess 
of £9,611,872. 

At the corresponding period in 1903 the Bank 


cent., and a considerable amount was borrowed from the Bank 


before the end of September. After the turn of the quarter, both | 
loan and discount rates fell away, and whereas the quotation for |) 


best three months’ bills had been 4% per cent., it dropped to 





_—— a ———- ——— 


| 
rate was 4 per 


ie sentence tari ntiiiiie 
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September 29, 1906. | THE ECONOMIST. 1591 
318 per cent. A remarkable change of tone occurred on the | The principal: items in the latest weekly accounts published 
Stock Exchange, and in three days Consols advanced from 8676 | by the leading Continental and the New York Associated Banks 
to 8854. Silver was quoted 2754d per ounce. are compared below with the previous statement and with the 
= In 1904, the vith fande, Ww - 3 = — ae the market w “ corresponding statement of last year :— 
well supplied with funds, while the Bank reserve was nearly 
£29,000,000. Outside discount rates relapsed, the rate for best | ——— - _BANK OF YRaNGs. _ ——_———— — 
ot ee months’ bills falling during the week from 234 to 24% per Comparative Increase 
or cent., Partly in consequence of the eas y monetary conditfon, the Sept. 26, Sept. 19, Sept. 28, or Decrease. 
Stock Exchange was cheerful and prices firm. 1906. 1906. 1905. Last Jost Year 
In the same week of 1905 the Bank rate was advancedifrom 3 | ——— ———— ’ a ee 
to 4 per cent., the movement being due to long-continued furrign ASSETS. £ £ £ £ g-o= 
withdrawals of gold from the bank, which had reduced the | Coim and 2 - momen aan, ,000 on -. - i rr 
‘ 1 ndniv low nonin ~ ’ ‘ bs ilver 1,898,000, 44 + 3 — 
0 reserve tO an un iuly _ p oe The market responded by Government securities 15,704,000. 15.704,0C0 15,704,000 
00 putting x up its rate for best three months’ bills from 3 to 3,5 | Discount and advances. . , 52,374,000 48,323,000 43,766,000 +4, 051,000 + 8,608,000 
00 per cent The market was borrowing heavily from the Rank. Not LIABILITIES. 000 
gilt-edged securities the stock mark f soem | SE cestsnaccacsanises 180,132,000 179,843 000 175,091,000 + 289,000 + 5,041 
0 ancert 6 g ilt-e or. ecurities the stock markets were fairly firm, Government deposits 14,490,000 13,258,000 12:961,000 +1,232,0C0 + 1,§29,000 
thoug ( Private deposits ........ 21,779,000 19,262,000 25,155.00 —2,517 000 — 3,376,000 
’ 
BANKERS CLEARING RETURNS. ss ____BANK OF SWEDEN. on 
The following figures from the official returns show the amount | Sept. 22,| Sept. 15, ; Sept. 23, ; 7 - : 
of bills and cheques cleared at the Bankers’ Clearing-house. fe — — at ae hast FS aes 
52 Special days are given separately, together with the total increase | Gold........... cahgliidl 3,879,000, 3,879,000 3,783,000. + 96,000 
or decrease to date in each case :— Balance abroad and 
. <n ——— 2 ann oe —. stgnesene 2,210,000! 2,326,000 1,634,000; 116,000;+ 576,000 
2 ountr aisn anc oreign 
66 Weeks Ending Town Clearing. Clearing. Total. Government securities 622,000! 622,000 749,000) *- — 127,000 
Eo . : — aouneple Dise — and loans ....| 9,060,000! 8,841,000 8,712,000. + 219,000.+ 348,000 
ate, 1906. sIABILITIES, | 
$1 January to Augustl .. 6,943,824,000 584,926,000 7,528,750,000 Notes in circulation ....| 9,773,000} 9,950,000 8,932,000—_ 177,000|\+ 841,000 
August 8 s..seceeeevees 177,468,000 17,682,000 195,150,000 | Deposits at notice ...... 2,301,000, 2,088,000 2,271,000'+ 213,000 + 30,000 
na Ee caccants ae 251,261.08 20,048,000 251,409,000 aa aa - = eee 
il cacaeseesiuine 226,000 17,808,000 209,034,000 3 
i iaasredexcusns 186,444,000 15,381,000 201,825,000 | ——— ee are a 1 
September 5 ...seeceeeeees 271,399,000 18,664,000 | 290,063,000 oeeos | Bag.” | tos.’ | Week. [Lest Year 
OD cinuenesvenses 171,863,000 17,735,000 189,598,000 , ; me st ; 4 ‘ 
iicedaccnes 255,698,000 18414000 | 274,112,000 | goig... “SS®7* . a «cols sae 
i cin hasevanens 177,467,000 16,784,000 194,251,000 ee eee nrieds cocces.| MASTSAOS 16.2000) BAS? I. ; 
ws ow -_ 251, Silver oso ees en eeeeee. 24 642.000 24,657,000 22,609,000 — 113000 + sao 
Total, Ne cxcevasxxes 8,606,750,000 727,442,000 9,331,192,0 a oans and discounts ....) 57,140, 37,036: + — 5,108, 
™ Corresponding total 1905':: _81257,057/000 | 675:705000 | 1952°760,000 Ln ae 
Increase or Decrease in{ + 349,695,000 + 51,739,000 + "401,432,000 ae ak ioc 
a oe 423% = 765% = 449° % TB. . wiv csncaiaras 6,000,000 6,000,000 6,000,000 ee ee 
aiaiag ssaicelamdiens enteee eee es ek ; LIABILITIES. 
non a rail? "|" sen naa eee Circulation ............ 61,621,000 61,826,000, 62,422,000 — 205,000 — 801,000 
Bee at : 96 rraenen aoe 12,287,935,000 Deposits and current 
SOM neu cccnsecese .677,988,00 3,209,000  10,564,197,000 sepens 
Increase or Decrease inj + 14677262000 + 46476000 |+ 1723738000 | —S2counts .....-...... 21,312,000 21.580.000 22,008,000— 268000 — 696,000 
seipceescecccsccssss OU | ee IMPERIAL BANK OF GERMANY. 
5 SPecIAL Days. — eeRo6.” *aeGa. wat L a Yeas, 
, — E ‘ ‘ 965. eek. Last Year, 
In : “ Bay ” ASSETS. £ £ £ £ £ 
= Stock Exchange Pay Days. | Consols Pay Days. Pourtns ne. @® | Coin and bullion........ 42,169,000 42,380,000 44,859,000 — 211,000 — 2,690,000 
‘ er eee | Discounts and advances, 59,705,000 56,255,000 54,444,000 +3,450,000 + 5,261,000 
. Date. £ Date, £ Date, £ LIABILITIES. 
—~ 1906. 1906. 1906. | Notes in circulation .... 69,050,000 68,110,000 66,449,000'+ 940,000 + 2,601,000 
3 i. 2° May ll ee Jam. ; 53,923,000 Jan. 4 53,923,000 | Currentaccounts ...... 34,098,000 32,726,000 31,682,000 +1,372,000,+ 2,416,000 
is By Sl.......... 631,000 Feb. 54,986,000 *Feb. 3 32,515,000 } i. = as 
3 9 »515, 
ig ER Mi csancncns 65,180,000 Mar. 1 51,462000*Mar. 3 38,162,000 | BANK OF RUSSIA. 
te SORES 77,829,000 April 4 60,005,000/April 4 60,005,000 Aug. 23, |Sept. 1/14,) 2 he 
F TOly WB. cccccece 72,102,000 May 4 55,291,000 May a 55,291,000 Sept. 1/14,| Sept. 5, | 1905, Last Last Year, 
a eascoceces 71,767,00C June 1 54,305,000 tJune 5 53,175,000 —_ 1906. | £ | Week. 
Wil Mis ccc vaas 85,587,000 July 4 52,428,000 July 4 52,428,000 AssETs. £ £ £ 
i 98,351,000 Aug 1 §3,473,000 Aug. 4 ee ee 81, 408,000} 81 069,000] 91,341 000 + 339,0C0.— 9,933,000 
3 ee 85,619,000 Sept. 3 48,280,000 Sept. 4 34,997,000 maa abroad ........ 32,532,000! 32,128 ,000! 24,715,000;+ 404,000'+ 7,817,000 
——  - _- incaeeiaisl-aibieerenaee ilverandsubsidiarycoin| 5,775,000) 5,895,000! 5,536,000\— 120,000 239 000 
E Total, 1906 Leesees 1,428,914,000 oe 484,153,009 415,351,000 | Securities & short !oans 33,520,000; 29,864,000) 25 545,000) + 3,656,000 + 7,975,000 
| eemapenting ‘isan j Other loans and advances! 13,863,000} 13,622,000) 12,425,000! + 241,000) + 1,438,000 
\~ otal, “e 5,449,198, 79,299,00€ aaa 352,625,000 | Securities belonging to 
\- Inc. or Dec. { — 20,284,000 ee +  4,854,00C ee ly 62,726,000 WEED. sdacceccsuacedas 9,136,000; 8,875,000 17,868,000;+ 261,000'+ 1,268,000 
” in 1906 ....1 = 139% .. ls 101% = 1TT9% Miscellaneous wreeees Pe 7,209,000} 7,151,000) 5,681,000/+  58,000)+ 1,528,000 
; — ee alances due ry | | 
- { Gross totalin 1905 _2,070,622.000.. 638,783,000 497,070,000 branches & treasuries 2,748,C00, 5,597,090; 3,465,000|—-2,849,300 — 717,000 
f. Do 1904 ........ 1,536,586,000 ee 597,160,C00 445,281,000 | - ——_———— ——-——- 
4 Inc. or Dec.} + 534,056,000 + 41,623,000 ée + 51,789,000 } 186,191,000 184,201 000 176,576,000) + +1 $90, 000 + 9,615,000 
ied in 1905 t= 475% a = 697% aS = 11°63 % | . LIABILITIES. pean eeepc eens 
1 cae . ——_—___—_—- - ~ = Votes in circulati ee 1.0 
\\- * The “fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. Capital of the honk 119 185,000 118,178,000 103 FH000| * ‘ a700 +16, sy ~~ 
PROVINCIAL CLEAR Deposits and current | 
d ING RETURNS. qaCCOUMtS «evens eeeeees 46,305,000) 49,425,000} 44,671,000)—3,118,000| + 1,654,000 
0 ae 3 ; _ reasury account ...... 56, 2,650,000! 9,48 + 2.686,000 — 4,147,000 
. 1906. 1905. Inc. or Dec. Miscellaneous .......... 7,526,000; 7,401,000) 5,855,000}+ 125,000 + 1,671,000 
g i D hae: Se ake Balances due to branches | 
as MANCHESTER — £ ¢ = c it ad oa and treasuries ........ 2 335,000; 1,045,000 7,259,000} + 1,290,500 — 4,924,000 
| b “ e 70 —- er Or _ — 
c? Jan. 1 to Sep. 15 ...... 204,704,500 184,279,400 +20425100 11:08 186,191,0001184.201,000'176.576,000' +1,990,000' + 9,615,000 
leak a ing Se 99 aaa 
. Week ending Sep. 22.., 4,911,200, 4,403,100 + 508,100 11-54 | NETHERLANDS BANK. 
' ree es | Sept. 22, ; Sept. 15, Sept. 23, Last TE: 
Total to date .... 209,615, 700 188,682,500 + 20933200 11-09 | “Jacé.” | 1906.” 1905. Week. |Last Year, 
cciueneiiat Etat ia caalieeai x ASSETS. £ £ £ £ 
750 LIVERPOOL— | Coin and Buliion—Gold Pe7e 000 5,528,000 6,598,000 + 2,000 — 1,068,000 
517 a ai a aa a a Silver 5,6 5,662,000 6,066,000 + 16,000— 388,000 
685 Jan. 1 to Sep. 15...... 152,780,606 157,305,300, —5,124,700 3°72 | Discount and advances 10,629,000 10,843,000 7,580000— 214,000 + 2,649,000 
452 Week ending Sep. 22. 2,652,500, 3,349,500 — 697,000! 20-81 LIABILITIES. 
$13 jiaand ees bate ee Notes in circulation .... 21,880,000 22,155,000 21,755,000— 275,000+ 125,000 
is Total to date...... 135,433, 100 141, 254,800 5,821,700, 412 | PPOs anno ee 
-apbinaiaimicabctciandhahia a ceeneds NATIONAL BANK OF BELGIUM. 
%, BIRMINGHAM — om Sept. 20,, Sept. 13, Sept. 21, Last 
3 Jan. 1 to Sep. 15...... 41,059,500 39,216,300 +1,843,200 4-70 | ties ; So: ee eee eee 
g \ SSETS. 
. eek ending Sep. 22. 880,500 755,800'+ 124,700; 16°50 | coin and bullion........ 5,193,000 5,081,000 4360;000 + 118,000 + 349,000 
( — ——— —_—_—_—_—__|__— | Other securities ........ 23,627,000 23,446, 22,845, + 181, + 784,000 
id Total to date.... 41,940,000 39,972 100 1 LIABILITIES. 
‘0 anna eae ray ewes 900, 492 | ots imeirealation ..... 27,147,000 27,293,000 26,460,000 — 146,000 + 687,000 
A NEWCASTLE-ON-TYNE— — ee Current accounts ...... 3,849,000 3,672,000 3,232,000+ 177,000+ 617,000 
000 Jan. 2 to Sep 15" ....| 38,671,600) 48,027,100 —9,355,500 1948 _BANK OF ITALY, 
eek ending Sep. 22 .. i: 084,5 1 Aug. 31, | Aug. 20, . Aug. 31, Last 
oe 2 00 000,260 + 84,500, 8-43 1906. 1906. — Week. Last Year, 
her |} ate ASSETS. £ £ z £ 
. Total to date......| 39, 756, 100 49,027,300 ~9, 271, 200) 18-91 | Reserve—Gold coin and ? 
ae jantniaiepenetnnaamimmemmaliiai Re «. .  cddledaenveae 26,614,000 26,577,000 21,458,000 + 37,000 + 5,156,000 
311 BRISTOL~ |  — Foreign gold bills 3,272,000 3,235,000 3.784.000 + 57,000 — tone 
ess Ja — Silver..........+. 5,817,000 3,855,000 5,260,000 — 000 -F , 
ae . aoe nO és see 21,999,200, 21,868,100'+ 131,100 06 | State notes&sml.change 414,000 463,000 _ 459,000—_ 49,000— 45,000 
per | eek ending Sep. 22... 504,800} 491,900 + 12,900 26 | Discount and loans 14440/000, 13,977,000 11,981,000 + 55,000 ¢ 2,659,008 
emnengrenie este adie aieiptencimes ilies ; Public stock & State lo’ns 989,000 8 000 + 
a _ Total to date eh a eat 92, 504. 000 22, 360, 000 whe 144, 000 06 | Credits, ian 6, 185,000, 5,934,000 6,778,000 + 249,000-— 585,000 
oth |! 
* Fr Note circulation . .| 44; 439,000 43,801,000 38,370,000 + 638,000 + cgeneee 
for |) aoe, a 27, 1905, the Newcastle figures comprise tOWN | Current accounts ...... | 3,358,000 3,638,000 3,978,000— 280,000— 620 
| to gs only, the Clearing Association havi ing ceased to exist. Deposits at notice ...... | 4,546,000 4,205,000 2,945,000 + 341,000 + 1,601,000. 
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AUST20-HUNGARIAN BANK. 


Sept. 23, ; Sept. 15, | Sept. 23, Last 
1906. 1906 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Goid 47,015.000 46989000 46,185,000 + 26000+ 830,000 
= Silver 11,948,000 12,006.000 12,384,000— 58,000— 436,000 
waepaee advances, &c. 28,288,000 27.654 000 19,541,000 + 634,000 + 8,747,000 
4IABILITIES, 
PON <sétcceanned 74,997,000 75,243.000 69710000— 246,00C + 5.287.000 


NEW YORK ASSOCIATED BANKS. 








Sept. 22, | Sept. 15, |Sept. 23, Last | 
1906. 1906. 1905. Week, |Last Year, 

AssETs. £ £ | £ 
PN 6 cu enia se cundsinns 38,108,000) 35.474,000 40,090,000) + 2,634,000, — 1,982,000 
Legal tenders .......... 15,318,000} 15 508,000) 15,116,000 190,000/+ 202000 


Loans and discounts . . . .|208,776,000|207,292,000|215 288,000) + 1,484,900; — 6 512 000 
LIABILITIES, | 
rE 9 022 000} 8978000 10,742 000) + +4000; — 1,720,000 
Net deposits (inc. U.S. | | 
Government deposits)|204,650,000/201 098,000 216,640 000) + 3,552,000) —11,990,000 
U.S. Government De- | 
BOGS occccccccvceress 5,110,000) 5,536,000) 1,732,000) + 1,574,000) + 3,378 000 


RESERVE (Specie & Notes) 53,426,000} 50,982,000) 55,206,000) + 2,444 000|— 1,780 000 
Legal reserve .......... 51 162.000) 50,274,000 54,160,000}+ 888,000'— 2,998,000 
Excess of actual reserve 2,264,000} 708 000 1 046,000) + 1,556,000) + 1,218,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—Money has been in 
strong demand this week, in connection with the Stock 
Exchange settlement and the approach of the end of the 
month, and with the Bank charging 5 per cent. for loans, rates 
in the open market have also kept pretty stiff. Still, there 
has been some freedom in offering day-to-day money, owing 
to the unwillingness to take in or renew bills for any 
considerable period. For that class of borrowiny the 
rate up to Thursday was 3} to 4 per cent., and 4 per 
cent. tor a week. In the last two days, however, not 
much money has been available under 5 per cent., 
and a good business has been done by the Bank at 
that figure. Discount rates have been kept well above 
the official minimum, 4} to 43 being the general quotation for 
best three months’ bills. The Bank return, shows that the 
stock of gold amounts to £34,022,169, or a decrease of 
£689,045 as compared with last week. Of that sum £352,000 
in gold was taken for abroad, and there was an expansion of 





a 


circulation also increased to the extent of £713,820, and the 
reserve was reduced altogether by a sum of £1,402,865. It 
now amounts to £23,381,416, and the proportion of reserve 
to liabilities is 48 lower than last week at 42) per cent. The 
Public Deposits show an increase of £172,589; while the Private 
Deposits have risen £2,309,113. The latter amount was 
obtained by borrowing from the Bank. The extent of that 


| £337,000 in the volume of the home circulation. The note 
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is indicated by an increase of {3,954,419 in the amount of . : 
4 Other seen 43954429 7 he following table shows the amounts, dates of maturity, | 
The subjoined table shows the rates quoted from day to duration, and average rate of allotment of the outstanding) | 
day during the week :— Treasury Bills, excluding those issued privately :— 
——— ae on —|- ——F I 
Bae Sat. Mon. Tues. Wed. Thur. = Average ; Date of 
er tiadilonsiacnis A seetbeaiag \esiniind ctl Unc oigesis | ie Date. Amount. Rate of | Duration. Maturit 
% % 1% 1%) B11 % Discount. me. 
ee nnvo0, s Secceccccccosces 4 + 4 4 4 4 4 SS 
arket rates 0 iscount:— { 
; ; : ' ‘ 1906. £ £ad 
60 days’ bankers’ drafts . 44 444 43 4 44 34 4 : . 
anata do «<<0s20: eccsredt BaR RaE GE BGR UGE ag | May 26 ......... 2,000,000 , 3 2 2) 6 monthsNov. 26,196 
¢ months” do ince vexeen seek 3 3 33 4 2 at a at Bat 4s FORO SS sviccvces 2,413,000 219 9 6 months'!Dec. 23, 1%6 
WS GO wcccecceccencccere 2 Bok $ | . 

Loans :—Day to day ...........00- 3.43 3h 234 44 34° 5 4 a8 se eer 1,800,000 | 21610 6 months\Jan. 1,190 
idan cateaicaahaienil 3302«3=+~C~Ca ti‘ MK 8 July 13 ........ 2,000,000 | 3 1 1 6 months Jan. 13,191 
portnlahs iat last Settlement) oie 44 a S iB c 5 5 og ae 1,500,000 3 3 O 6 months\Jan. 28, 1907 | 
leposit allowances :—banks .... 24h Aug. 1l .. | 2,500,000 _ 219 7 6 months|Feb. 11, 1907} 

houses Rccwssous 3 "alain yes, or 
ene ssvesess a Aug. 25..... ...| 1,000,000 215 5. 6 months Feb. 25, 191 
fcaees ener ee ee a PED cssKewes ' 1,500,000 218 8 6 months|Mar.15, 197 
The tollowing is a comparison with previous weeks :— Sept.28......... 1,000,000 3 2 5. 6 months/Mar. 28,19 
23 Bank Bills, Trade Bills, * "15,713,000 
eo _ ee ee 
‘ at 3 Months./4 Mon hs.6 Months. 3 Months. 4 Months. 6 Monthe, The Union of London and Smiths Bank, Limited, 
1906. Me ,* oo % : r, wie % % % — that . cm onsig of the a will be opened “| 
uno 15.. 5 s| 38 fi ra 3302«4=«=« RY Monday next, October rst, at igh stre <ensington | 
22..14 2b 3A 34 | 3th 3 3h | Sh = £i/8 & y nex ctobe it High street, Kensingto 
29... 3 3¢ 3th 3h | 3th 5 | 3 3h 33 «3s SS | (Corner of Campden hill road). 

July 6..14 33 fa) 34 | 3¢ # | 32 4 34 2 | 3h 4 } 
13... 2/3 ts 34 | Hi 8) 3t 904 | 34 3) 3h 4 LONDON COURSE OF EXCHANGE. | 
20..13 24 3% 4 | 3s a | 3 $\ 3 34 ; 13h 04 an : acerinenencncnee 
27..1h 3,33 2/3 8138 4/3 34 3h 4 

Aug. 3..2 & 3¢3 & | 34 + | 38 34 34 i 34 4 | Price Negotiated on ‘Change, 
10..2 4 3 & | St | 3 | 34 4 | 34 3.34 4 On Usance, ae 
17../2 ; 32a & | Ses t | 3 4 | 34 2 | 3a 2/34 4 Sept. 25. Sept. 27. 
ee ee ee ee ———— le 

-. 2h is x g 2 33° 4 NE ses ceicimerieinisens sees.) Cheques | 25 187 25 213 | 25 17 

Sept. 7..14 23) 3y% 23h 2 | 32 3304 | BR 4B 33 : ES a 3 months 25 38, 25 as 25 wt 25 ai 
14.. 33 34 4 | St8 4 | ORY | 44 44 44 ENE do | 25 a 25 433 | 25 373 2 4) 
21..\3 4,42 4h/4e 414 44/14 5 14 5 [4 5 EL cienvasecncacecences Cheques! 12 2 12 23 12 % al 
28..45 48 44 48 | 4h 42 | 4 5144 5 |4 5 14 5 See eae 3monthe 12 5 12 54/12 5 1 4} 

~— so Berlin «.....ssseseseseseeeerees w 20 70 20 74 | 20 69 atl 

* These rates range from th t b atid ini PERDOEE  vccccceccneosccccovecs ” 70 20 74 | 20 
.00 bills for which the Bank cans inueneiioamamen” best paper to these pale Frankfort ........cecesecesceoes "” 20 70 20 74 | 20 69 2 % 
; ; = Vienna and Trieste ........+4.- * 24 31 424 35 (24 33 MS 
The re: in bar silver was very firm on Saturday, and oases -. os eeceercccececesecees " 25 on 25 524 | 25 a7 5 5 
rates ranced -d ; 1 ‘ 5 : St Petersburg .........seseeeee 24% 24: 2 
i vedi vanced jd and }d, to 313¢d and 31§d per oz for] Moscow ........ saees 7 ait aad | 94 
mediate and future delivery respectively, and the former ! Genoa, Naples, &c. “ 25 474 25 524 25 = 5] 
{ 3 Momma further rose #;d on Monday, but a corresponding Medrid, Barcelona, &c, wil 42 424 | S 4 
a te Fe cy 2 OR vesscasevstcvs oo 2y 5 
relapse was marked on Tuesday. On Wednesday the forward | switzerland - 25 ‘6° 25° '51z 25 4 2B a| 
Sapiens ass aeeneaieanansinseeonnpsooan ona eae 
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price declined 5,d, and a larger supply 

main factor in bringing falls of 4d ma ’.~ 





day was the 


. ied. To. ; 
again saw improvements of j¢d, the eash price aay , Friday 
and the quotation for two months’ forward delivery to 314d, 
per oz. Y t0 315d 


The following is trom Messrs Pi 
dated September 27th :-— 


Gold.—Bar gold, fine, 77s 113d per oz standard; United 
gold coin, 76s 63d per oz; German gold coin, 76s 6hd 
nominal ; French gold coin, 76s 64d per oz, nominal : jeum a 
76s 64d per oz, nominal. ; ome yen, 

Silver.—Bar silver, fine, 31d per oz standard: bar ¢; 

é 7 ’ ’ > < » Dars 
— ee 3rad per oz standard; cake silver es a 
oz; Mexican dollars, nominal; quicksilver, 
discount. . £7 3 pee = 

The India Council on Wednesday offered for tend 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.53,840,000 at 1s 4i;d to 1s 4id. The followin 
statement gives the result of the sales trom the beginnins 
of the current financial year .— "6 


xley and Abell’s Circular 


States, 


Rs. 


April 1, 1505, to March 31, 1906 ........+. 417,846,256... 27980454 
April 1, 196, to September 19, 1906 ...... 135,409081 .... 94 
Week ending September 26, 1906 .. — 


secese 10,169,000 3... gangs 
145,578,081, 


: ee “97 
Allotments since last Friday :— 


Rs. 
Wednesday ...... 5,977,000 in bills on Calcutta ...... At ls 444 
nu 20 RS 719,000 in bills on Bombay........ } 18 ‘yal cui a 
o  —eeecm 1,178,000 in bills on Madras,.......) above in full, | 
: At ls 43.32d, | 
.~ .aeween 2,126,000 in transfers on Calcutta 18 per ana 


noel above in full, 
ibaa 50,000 in bills on Bombay ........ At ls 43-32d, 


The amount to be offered next week will be Rs.10,000,000, 
The foreign movements ot gold to and from the Bank singg 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 


Sat., Bs BENGE sorsice 10,000|Mon., Peru.......... 11,009) 
Fri., France........ ~ aa. Se coe ~ 12,00) 
'Tues., Bermuda...... 5,00 
Thurs., Canada ..... - 206,000 


: . Constantinople 100,00 
Net efflux............ 327,000|Fri., Natal .......... 10,00 


-__., 


Total ..s000 seseee 344,000 ' Total ...e.eeeeees 344,00) 
The tenders for £1,000,000 Treasury bills payable six 


months from date were opened on 24th inst. at the Bank of! 
England. The total amount applied for was £3,702,000, 
Tenders at £98 8s were allotted about 15 per cent.; above in| 


full. The average rate per cent. was £3 2s 5°35d. 
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ee ieapenenneemeaetiineemensmmmmnsts 
os ai 
is t FOREIGN RATES OF EXCHANGE ON LONDON. The following are the standards for gold points of the 
: e| : : . 
riday) a : 7 ee principal gold exchanges :— 
314d ae | | meee | Francs, FRENCH, Marks. German. Dollars. AMERICAN, 
std Latest] of kx. 'Usance.| Cotes of te |\Geanen a oe mille for us § 20.52—5 per mille for us | 4.89—5 per mille for ut 
Dates. change ates. change. | ar 20.43—Par : 4.867—Par 
i Bis. 12 p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
Cular, Paris ..--+- Sept.28, 25°17 |Ch’quet|Rio Janeiro..../Sept.26, 15}44 |30 dys st The latest exchanges == 
Brussels.... — 27) 25'244 »»  |Buenos Ayres... — 24, 48id (30 dysse | French “cheque”’ exchange 25{ 1740, or 2 per mille agst us. i 
. Amsterdam. — 27| 12:10¢ | Short.) DoPm.onGold| — 21) 127°27) _ .. German short exchange .. 20m 44ipf, or |; for us 7 
States li — 27| 20443 |Montevideo.... Aug.31,_ Slid 30 dyset opis 
we Berlin ..--- — 271 2021" | 3 tos. | tee oan Tee | New York exchange 
oon Hamburg .. — 27) 20434 Short. Melbourne .... July20 gdis?_pm 30 dye st “Cable transfere”’.......$4.84}. or 43 agst us. 
' Frankfort .. — = pote | 0 ress" - Eh eo e i 
jenn@® «--. — | 49°003 ’ elaide ......; — 20 gdisfpm 
T, two e Petersbrg — 26, S360 3 mos. \Caleutta ...... Sep. 28; 1/4: } | tel’g’ph THE STOCK MARKETS. 
'd per New York.. — 28) 4-798 30 dy at|Bombay ...... — 28 1/49} | transfer TICKET. | Account. 
Lisbon...... -- 26) 5244 | Sight. |HongKong.....— 25 2/24 transfer September 26 | September 27 
Cent, Madrid .... — 28) 2785 » |3hanghai.,... | — 28) 2/1] ' P : 
i. ~~ 96. 25:15 | .s ® October 11 and 25 | October r2 and 26 
ender — - iain sipcthsielicaccainsteee Consols, October 3. 
unted The discount quotations current in the chief continental | At the settlement this week money rates were considerably 
wing cities are as follows :— more onerous than at the mid-monthly settlement, and but 
aning seals deems re tis that the account was so small considerable difficulty might | 
a Market. | ia open tel ——— ee ~ it is, the set-back in Americans 
% % % % may have untortunate results. Making-up prices showed an 
’ 15 ~ s as 
44 | Parla ..++++ Z May 00} aie Genos...... 5 Sep. 22, °04] 4 | almost general fall as compared with the previous account. 
= \) Berlin.....- é Sep. 7 06) a a se+e ShFeb. 6,'06, 47% | In Foreign stocks Russians made up a fraction higher, and | 
895 Hamburg .. 5 Sep. 18, 06} 44 St Petersbrg 74S5ep. 25,'06]nom. | Japanese were the turn better, while th harp fall 
= Frankfort .. 5 Sep. 18,06] 4% Madrid .... 44Sep. 24, '03] 4 | 2 Fro gsa ty se ee a eee 
mn Amsterdam: . 44May 4, '06) 4}. Lisbon 5aJan 11 99) 5 in Turkish Unified. In the South American section Brazilians 
. . , . . . : s 
Brussels... 34May 15, C6] 34 | Stockholm.. 5 Jan 18 '06: 43 made up with a substantial fall, and there were smaller losses | 
| Vienna .... 4 June 6,'06] 44 Christiania.. 5 Feb. 19,'06} 5 | 1” Argentines and some other securities. Home Rails had | 
Abo | Rome ...... 5 Sep. 22, '04] 4 | Copenhagen 5 Oct. 3,°05) 43 | fallen heavily, Metropolitan being prominent with a drop | 
t and | Turin ...... 5 Sep. 22,04] 4 | of 34; while District fell 13. Hull and Barnsley made up 
Abous 2}, and Great Northern Deferred 3 lower than on September | 
; and | At other centres the latest recorded quotations are:— 11th, and falls of 14 to 2 were recorded in Caledonian Ordinary, 
. %, | % Great Eastern, North-Western, South-Western, and South- 
oa New York (call money). . 5 | Calcutta, Rank min....... 7 Eastern stocks. Grand Trunk Ordinary and Third Prefer- 
a Ditto (endorsed Bills) .. 6 to 7 | Bombay, Bank min....... 5 ence each made up j lower, while Canadian Pacific were 
| | 
' ae HOME RAILWAY TRAFFIC RETURNS. | 
11,000 i ee | Div. ‘i , = Receipts for Week emer OC. Petey nT more 
12.009 | Revenue Ist Half, 1906. aie. Enaed Sept. 22. pei Cost = Aggreg te Receipts this Half-year. Aggregate 
" os J ; 7 Sac > re oj tos per Mile & Totat | as 
5,000 ; - =3 ie Name of Rai'way. Sy per per - 7 : this Half-year. Miles Open 
06,000 Gross Work- crized =s=8 = Dees Week. ; z Passengers, Ke. Goods, &e. 
00.000 eo e- ing ix Vrges Sole ree 1906 1908 Mile. = q . —— 
, pts. penses. at = : s oo” = 1906. 1905 1904. 1905 1906. 
10,000 2, é& £ %) % | ENGLISH AND WELSH. £ : &..) € tara) &@ ] 2 @ | @. 1s Sf ee oe a. 196. '1608 
apes .. | . |. {Baker Street and Wa.erloo .. o> | eh ce ba re a 16,240 | 4 
+400 876,075| 198,67 | 86,324, 8) 10 Barry ..........ceeeeeee vet ty} 15,271] 12800} 329] Sig) 33ers) 20% | 3 os -- | ne | 258,936] 146,680 40 | 40 
000 | $5,626 34,537) 21,91¢ nil. nil. Brecon and Merthyr...... 607, 1,543) 2, 5G} 2,103} 33) 34] 36,381; 11 2,978) 8,617, 17,328] 17,33] 26336] 25,952] 61] 61 
; 145,694, 95,85¢) 62,200 nil. nil. Cambrian ............0005 4,393 5,268) 7,681| 7,6C6| 27) 26) 28,070) 25 | 73,414) 71,474 32,607) 33,442| 103,02'| 101,896] 280 | 280 
le six 180,*2:; 94,04F 31,411; 4 | 4 Central London .......... a e+ | 6,011] 6,17&|1002)1025! 651,214; 8% ée ea | | 65,857 8/772 
| 77,395| 34,781 27,192 12 | £4 City and South London... °° ” | 21587] 2,628| 413, 420; 482,728| 43 a : “7 fT | 99%623|  az'gss & es 
nk of| 1336) 140,238) ieost 3 | 24 | Furness ..........0.000 vos 4,032, 7,58C) 11,572| 12,185) 83) 7e| 40,129) 625 | 60,981/ £6,159 85,164) 81,638! 147,005| 137'797, 139 136" 
,863|1368,37:) 782,34.) nil. nil. Great Central .........0.. 25,255 $3,359) 78.24) 17.484) 143, 149) 64,436| 353 | 324,273, 310,318 627,29:/ 542129) 946,577| $02,447) 548 | 529 
2,000, 2732,328|1781,163| 287,964 5 | 12 Great Fastern ............ 69,100 47,200/ 116,300 |117,100| 91 99, 48,027) 80z | $64,700, 955,300 §05,900/ 503,000) 1,462, 600 |1, 459,300) 1,2023/1,1923 | 
acd 2867,6 1) 1870,070 756,238 44 3 Great Northern ..... we... 52,470, 72,030) 124,500|122,978| 125) 91| 60,596] 99, | 733,537) 731,365 756,363{ 744,868)1.494,900 |1,476,232| ; } 
ve in | 49,390/ .. |3 | 3. |Great Northern andCity.. .. a 1,670| 1,563| 477' 430, 664,155) 3g): 3 5 es 18,829 tO earl 4 = | 
| £975,283) 5860, 044 1822257 7 st Great Western. -.......... 132,600, 130,800 242,400 |261,600| 2 2 3 3 123, 1,819,100 1,759 606 1,434,100 | 1,428,209] 3,253, 20) | 3,187;803/2,831 arse 
urity, | 2817,066|1672,40/ 787,302 44 4 Lancashire and Yorkshire 51,769 63,228) 124,997 |111,788| 19+ 19 9/734 3025 824,516! 785,608 733,459| 720,010 bseors 1,505,688 5385 83 
Ys 7247,430| 4639, 153 105,610 74 54 London & North-Western 134,000 173,000, 507,000 |'02,000/ 15”) 18% $5, 58; 12:5 1,950,000 126,000 :,8/0,000 | 1,82%,000|3,820,000 | *, 32,000) 1,946 |1,946 | 
ndiae | 2534,349|1643,293, 635,032, 6 4 London & South-Western 70.500 23,8C0| 99,300| 49,900) 98) 9-/ 50,443) 148, | 976,500, $14,600 320,409) 332,90u ,303,300| 1,287,500) 1,015 |1,0094 | 
Bi | 1971,229| 968,891 448,15:/ 8 | 34 Lon. Brighton &8.Coast.. 2,876 16,935) 69,821 71,£82) 143) 146) 66,318| 13: 713 968) 715,054 202,727/ 192,296) $16,725 "9i.340| ‘487 | “487 
£43,534) 151,217 68,835, 74 34 Lon., Tilbury, & Southend 8,594 2,297 10,871 10,633| 134) 134) 64,960, 1243 154,784, 125,065 26,022) 27,09 | 141,406 15217] 81} 81 
f 69,539) 30,113) 2,224 2 | .. Maryport and Carlisle .... "719 1,734 2,475/ 2,326/ £9 6 21,597 12 a ; : 25,285} 27,330! 414} 41 
— || | 383,024) 213,032] 184,006 t4 4 | Metropolitan d .......... 13,84, 1,637} 14,721] 17,275] 234) 241) 1970-6) 594 155,873) 171,323 18,651] 32,460) 172,524| 203'728) 72 nat 
| 221,065) 166,912) 118,605 nui./ nil Metropolitan District .... ‘. | 7,74 | 6.78] 322) 287) 404,613| 22 pe pes a "|. 8624! 77,810] 26] 26 
£847,150) £682,457/14€0,655| £¥ | 42 Midland .........2002-+0+ 80,683 166,247 | 245,8354243,724 | 176/273, 64,666) 654 1,146,528 1,217,282 1,708,705 | 1,702,651) 2,835,037 | 2,818,954) 1,386 | 1,392 
sof || 47/2,148 3017,403, €69,175, 64 | b¢ North-Eastern ........... 68,265 !3!,065|200°031"192°434| 118 113 45808! 137 LL017,137 '9°3;840 11487;726 | 1'333,34312596-873 (2337183) L695 | 1695" 
ity, 2€3,849| 169,608 47,316. 4g | 44 North London............ 5215 3,796; 9,0l2| $,251| 751) 758| 242,487, 895 | 60,379 62,2:2 41,464; ° 43,017! 101,348) 105,22¢/ ' 12 | * 32 
, 476,460) 281,830) 121.345 44 | 4 N, Statfordshire—Hall.... 4,858 11,248 | 14,106 16,410| rs Bl, 420g) 99 { 74295 71,013 131.365) 123,577| 924 702 oneal 2 | as | 
a , sasecesecees a, a ; 1, 512! 12 ; : a - 18,664] 14.772) 84% <? a a 
— an (35,8! 38,075, 45 | 12 |Rhondda & Swansea Bay 670, 1,721} 2.391) 2,i77| 77) “| 39304) 12 11,241 10,857 =—-17,528) 16.145! 23,7 5| 26,972 mT 1” 
14821000! 200,817) Shude| 63 | 7 |MbvmDAT ....... -+-.-0-. a 2. | 6,221] 5,643} 83) 74] 39,080/1954| .. i aes Pee 63,33} 67,740) 76| 16 
, 1906 “945,497) 643,348 -23 2072 ia ory [| 8.-Kastern & Chat. Rail. 86,372 23,862) 110,241/1:0,311| 168 171, .. te 1,067,553 1,062,042 261,077/ 252,397) 1,323,456/1,314,43°| 654 | 645 
, 1905 505,794) 279,842) 109,541 og + Taff Valea eee 4,699 16,553) 21,252] £0,225| 171) 15-| 86,714, 77 | 86,937 57,582 170,520) 162,001 227,457} 219,582) 1264) 1244 
1907 2200,017 6 73: : ~~ 356 5,397 | 5} 1034 i 
" ,017/1164,156 731,744, 44 | 23 |Caledonian® .............. 38,035 55,856| 93,902] 95,397] 10°) 98} 69,673) 13x, 331,326, 329,747' 431 4 | 76% =0,4¢| 
, 1907 902,515) 517,10 | 24/960 44 | 44 Glasgow &South-Western’ 23,241 18,95) 42,254| 41,€00| 95 $2, 43,80 62sx. 171784 1677883 107 183 ie oae| 58 "a07| E35 oa doer 4244 
"To07 | s7h,648 121,390 104,428 4 | 4 (Great North of Scotland* 6,000 4,44C| 10,440| 10,970] 31 3. 21,26u/ 64x) 55,080 $3,490. 34,070| 33,582/ 69,150] 87,072] 336 | 336 
; pee 148,294 94,732 2 | 14 |Highland® ..........0000e. 8,922, 4,112} 13,034] 13,005} 26! 27) 15,:25| 43gx) 8:,4€2 31,516 2,951 28,254) 110,413) 103,20.| 4924) 4924 
1907 | €0,651/1247,529 749,391 2 13 |North British*.  teniktgaas $3,502, 59,978 101,480) 98,719/ 77) 78) 61,629) 44x, << - | we [8 8,954) 801,75! 1.3183) L,306g 
, 1907 68,597} 40,935, 19,078) 6 | 6 Belfast and County Dowr 2,126. 673 2,795] 3,035/ 37| 39 1 
} ,935) 19, 126 73} 2, i S| 18,799) 117; 33,213 35,993 ; 9,°00 
19 130,459) 89,498, 40,379 nfl. nil. Dublin, Wick., & Wexford 6,217 1,634 5,651 | 5.82 | 36, 36, 16,198) 95 0,602 60,079 rec" s83e0 wets 78401] se 16 
1901 $65,869) 269,985) 92,151 #2 cd Great Northern .......... 115333 9:4C5| 20,834] 29,552} 38) 36) 10,342 1444 | 766.2% 159,893 102414| 1C2'x62) £69,059] 261,456) 543| 536 
’ eee 386,053 109,37, 4 | 3¢ |GreatSouthern & Western 16,559 14,3.2| 50,931 | 28,810} 28/ 26) 13,123) 814 | £07,054 201,185 151.934) 136,262) 359,583) 347,427|.,1204/1,0834 
278,585) 166,286 87,115 3 | 3 Midiand Great Western... 4'812 6.299! 11,112] 11.149] Ini 1-| 13.252) 57; | 42.839 62.685 78,919! 74,6501 13-,808| 137.346] Sue | ‘508 
* From February 1. a On Arbitration Preference Stock b Partly Charged to Capital Account. ¢ Pre-preference Charges only. 
iil d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transterred to the Metropolitan and 
nited, | E Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 
‘ : ; = a ae eae - Faia Snes Peerceeiana teeimanaeeueetpaeiec eee aed 
don) 
ngtoa al COLONIAL, FORBIGN, AND AMBRICAN RAILWAYS. 
to ="  & — ee = a oe 2 F i fo ty a 
a 
} i 2s Receipta. Total Receipts. ‘at Bs Receipts. Total Receipta. x 3a Receipts. Tota! Receipts. 
avi » Name, ame, - 
I 7 = eft | 1906. | 1905. 1905. | 1905. 2H 1906.1 1905. 1906. | 195. &@ 1996. | 1905. 1906. 1 1906, 
NDIAN& COLONIAL.) | £ , & 2, £& Forwien.—von. ——_é@ ,.8 | # | & j4usnicas.—vom, » # | & | . a 
— | Avan Bengal....;Aug.1£} 5,618) 4,010! 34,076! 28,132'B. A. & Rosario Sep. 2<| €4,28°| 76,7éC|3,331,57 |2,945,645 Chesa ake & Ohio| July | 38,53:| 35 »,123 335,582 356,123 
ip Benga and N.W.) 2) 11,412) 12,026 103,362! 106,454}. Orug.ofM. Vid 2°) gaye) 7,719] 87,59?! 8C,13 |Chic. Mil. &S.P...|May | 88,049] 780,111 10129864 9,128,696 
nge, | Benge! Nagpur... Sep. }| 26,33% 2°,f07 219,140, 228,793 Cordoba & Rosar 23) 3,95) 3,445{ §3.460) 55,4¢0 Cinn. Southern ..) July 150,50C} 122,600' 150,600 122,600 
<s mabay. B.. & 6.1. 22) 17°26 15:733 2229%3| 227'*6€ Cordoba Central 23 3.495. 3,45} 132,66£) 112,240 Denv.& Rio Grande|sep. 14) 82,58.| _783:0) 847,440 782,920 
1. 8 ftate Lines 22} 27,666, 25,466 340,333' 333;2)6,Costa Rica...... - Aug. 2¢ 4,618; 5,548) 37,907) 50,508 SE dleutanaacdue July 872,205} 741,860 872,203; 791,860 
me stese esos | AUG. 2 18,335 19,673. 131,377) 136,185/Cuban Central... Sep. 22, 3,547, 4,300) «5,385, 57,17 Great Northern....| Aug. 999,82(; 794,508 2,004,610 1,572,560 
5 — Northn. Sep. 21) 30,210 17,740 328,440’ 193,660/East Argentine! Aug. 17 3,10? 1,C80 42,49 37,816 Lllinois Central..../Aug. | £81,661) €03,167 1,7&8,089/ 1,552,967 
+ ‘ ~~ uae, Pacihe. 21 273,00, 223,800 2,232,40C |\2,527,c09|Kgyptian Delta. Sep. i $,30°| 3,718) 87,80'} 80,711 Louisvl. & Nashvle.| Se). 14 100,836; 165,008 | 1,832.732 | 1,657,604 
ai am. _ ates % | 103,33C £3,400 1,139,466 1,059,133}Entre Rios .... e| 3,590 200°; 36,346) 36,29 Missouri, Kansas. .| 14 69,46; 78,¢20 927,351 822,400 
25 4 | see Cana ila . 21) 186,177 158,94 2,064,388) 1,°00, 165/@. West of Brazil 22, 7.40 | 8,023) 314.744] 287,038, N. Y. Central and| 
2 3) Indine an Penin., 2c! 54,96 49,283 614,835, 6:7,851'Inter. of Mexico 2i| $125900, 120,390) ,476,10C|:,344,390_ Hudson River ..) Aug. _/1,72%,702/1,629,239 3,270,546 3,056,299 
12 Indian Midlani..) © 2°| -9,f60 9,826 123,587' 113,033 Leopoldina .... 22} 31,444) 23,¢83| 782,47t| 740,044 New Orleans, N.E.'Sep. 7 | 9.400! 7,00 106,000 91,800 
0 BP — eececesece 22) 22,825 24,F¢9 292,323, 203,765'Mexican........ 21} 8125700, 127,€0°| 1,407,800) 1,416,200, Norfolk & West. .. 14 120,C0G} 205,000 1,160,4C0 1,061,400 
juebec Central ..! 21; 3,701 3,256 134,702 115,23?/Mexican Natnal. Aug 28) 9423097| 3¢9,777|2,417,77-| 2,040,597; North Pacific...... July (1,105,8/1) 913,779 1,106,871 913,779 
0 1 jouth I 5 ; 
20 13 Routh ndian ..../Aug. 26) 14,381 15,63: 135,875 135,194) Nitrate Rails.*.. Sep. 1s) 7,491) 27,402) 230,176) 131,54¢! Northern Central. .| July 195,732) 176,603) 19¢,743 176,603 
| — Mahratta/Sep. 1 10,493, 11,695 123,177 119,864) ttoman ...... 2/ 11,85) 12,¢0¢; 89,649) &5 087, Pennsylvania...... July | 2,431,373) 2,136,773 | 2,481,373 2,156,773 
4 3 1 = Punjab 15; 3,258! 2,721 40,4035 49,14C/San Faulo...... 1€) 67,168} 41,844) $2%,291, 414,579) Philadelphia & Erie) Jne. 140,'08) 150,351 1,659,516 {570,548 
25 5 A eenee. on Untd of Havana 2°; 8,424 7,52) 153,299 10',28 Philadel.& Reading) Jne. 634,8 6) 619,65! 633,866 619,656 
ntofagasta(( hili) West. of Havana £0] 21974} 3,820| 47,0%€| $8,232 Southern Pacific ..|Jne. | 1,600.369/!,316,299 21125823 | 19:03052 
am ] Olivia .....Aug. | 83,307) 62.156 670,597 501,359! AMBRICAN. southero Railway Sep. 14 224,400) 198,800 “.203 2u0 2,047,400 
ey Rene Gt. Wa. Sep. 21) 14,27 12.647, 205,383! 151,72" Ala. Gt. Sthern. Auz.21| 15,445 11,52} 208,472} 95,072, 3t.Louis&SanFran.|July | 714,85) 632,39 "714,835 631,369 
: B.A Gt.Bouthern) 23) 64,958 65,610 742487 739,356 Atchisn Topeka July | 1277,668|1136,943|1,77,66€ !,136.983 Texas and Pacific..| Aug.2€ 63,745) 67,(53, 415,380, 325,820 
2 Br Ayres Western) — 25) 36,625 31,0 404,585, 337.797 Baltimore& Ohio July | 1303, 969) :155,76¢| .,308,256|1, 193,766 Union Facitie .... Jue. |',101,456| 1,083,902 13154308 11864329 
ae . & Pacific 22! 32,8301 26,828 3°B,795| 303,75) : _t ss . “Wabash .......... Aug.28! 16:.«9t' 01,183! 9€6,171' 850,558 
* Two weeks, ee 
ew errr terete 
——— ee ee . = — ———— 
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only fractionally down, at 183}, as compared with 183}. 
Americans made up lower almost generally, the biggest loss 
being 53 in Union Pacific, followed by 2}1n Atchison, 1} in 
Erie, 2} in New York Central, and 1} in New York, Ontario 
and Western. Reading, however, rose 3}, and Pennsylvania 
gained a fraction. Among Foreign Railways, Argentines, as 
a rule, made up lower, while there was an advance of 15} in 
Antofagasta (Chili) and Bolivia Deferred. 

This week, except for occasional spells of firmness, the 
| markets have been generally dull and spiritless, the uncertain 
| monetary outlook effectually putting a stop to speculative 

















buying, while the investor evinces no intention of making 
manifest his presence in the markets. British Government 

| stocks, however, show a slight recévery, while most of the 
movements in Foreign stocks are downwards. The situation 
in the Balkans is giving rise to some degree of uneasiness. 
Home Rails again show a distinct weakness, owing to the 
further progress of the labour agitation, though it remains to 
be seen whether the men will be successful in forcing con- 
cessions from the companies. Americans also exhibit 
weakness, the cause, for once, being attributed to London, 
where efforts are being made to reduce the large amounts 
advanced on American securities. Foreign Rails are quiet 
and dull, with the possible exception of Mexicans. In the 
Miscellaneous section, Hudson’s Bays have again been a very 
strong feature, and have made a big jump towards the 
hundred mark, the price being 97. South African Mines 
have been weak, while Broken Hill and Copper Mines are 
buoyant. 

Home and Colonial Government Securities.—The 
gilt-edged market seems to some extent to have accommo- 
dated itself to the higher range of money rates. Prices have 
kept firm during the week on a small volume of business, 
Consols on balance being } higher, at 86;{,, while improve- 
ments of about } each are shown in Irish Land stock, the 
Transvaal Loan, and India Three and a-Half per Cents. 
Bank of Ireland stock has recovered 5 of its recent loss. The 
only change in Corporation stocks is a rise of a point in Rich- 

| mond (Surrey). Colonials are exceedingly quiet,and changes 
few. Cape and Natal issues display a little weakness, but in 
the case of Australians the small losses are offset by’ some 
small gains, the casual nature of the movements being 
indicated by the fact that in more than one case different 
loans of the same State have moved diversely, one up and 
another down. 





Cosine PRICES, gem ences 

Last * Move 

Week Sat. | Mon, | Tues.| Wed. |Vhurs.|/Friday ment. 
. | 





pao 


Cons. 24% red. 1923 864 4 864 4 86 4) 862 § 864 4 85g Bg) 85h $+ i 
Do aje Oct.3.... 864 4 864 4 864 4 862 8 862 +) 862 f] 86h 74 Ff 
23%, red. 1905...... 92% 4¥) 923 3 | 924 3/924 49/922 4¥ 924 3) 9243 + + 
24%, red. 1905...... 84} 53843 5} 842 53) 847 £4,843 53, 84353; 85 44 2 
Guar.23% (Irish La) 874 8 874 & 875 8 87; 83) 879 83) 873 83) 88 24 4 
National War Loan ; | 
238% Stock ...... 974 3) 972 2 | 973 3 972 3) 972 9/972 9) 9788 + 3 
Exchequer 3% Bds., | 
red. 1907 2... 9921003 9921002 995100 9921004 9921004 9921002/9921003 
Do red. 1909 .... 9941004 9941008 9941004 9921003 9941004 9921003/9921005 
Do 232% Bds. red. | | 
SS ee S78 7 978 2 978 4972 2 978 2 978 2/978 = .. 
Local Loans 3% Stk 97% 83.973 83 97} 8} 97} 83, 97{ 81 972 84) 973 82, 
Trans. Gov. 3% Stk 98 4/98 4 98 4/ 98% # 984 { 981 3/984 34 3 


Bank Stock........ 273 7x273 7x272 6x272. 6x272 6x.272° 6 \272 6 
India 34% red. 1931 1022 341023 33 1023 33.1023 33103 4103 411031 3 4 
Do 3% red. 1948.. 92.4 92 492 4 92 492 $92 3/92 3 
Do 24% 1926 .... 764 74 764 74 764 74| 764 74| 764 74, 76% 74| 764 7h 
Do Rupee 1854-5 65 465 4 65 465 4 65 4 65 +| 64353— 3 
Met. Cons. 34%. ... 1014 24 1014 24 1014 24/1014 241014 24 1014 24/1914 23 
Met.Water Bd.3%B 914 24 914 24, 914 24 Gls 24| QA 24 Glad 24! O14 2A 


Foreign Government Securities.—In the absence of | 


further signs of serious upheaval, Russian securities show a 
further slight improvement this week. Japanese have reacted 
to a small extent, while the Chinese Silver Loan has moved 
up a point, owing to the high price of silver. The principal 
European stocks are unchanged, with the exception of 
German Imperials, which have gained about }. Dutch Loans 
are alla point down, while Spanish Fours are higher. It is 
‘| perhaps significant that the Cuban Loan has risen a point on 
the threatened intervention of the United States. 
the South American division there is a further heavy 
fall in Brazilians, and Argentine Rescission Bonds have 
lost ground to a small extent. Uruguay and Venezuela 
show an improvement, while Guatemala and Honduras have 
declined. The following were the principal rates for con- 


In 


tinuation charged at the settlement :—Argentine, Brazilian, ' 


Chinese, and Japanese issues, and Peruvian Debenture, 4 to 
6 per cent., ditto Ordinary and Preference, 6 to 8 per cent.; 
Spanish, Turkish Unified, and Russian 4 per cent., 3 to 5 per 
cent., ditto Scrip and Anaconda, 5 to 7 per cent.; Uruguay, 
4 to 63 per cent,; and Rio Tinto, 5 to 6 per cent. ; 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week, To-day. or Fall. Sep. 25. Sep. 11. 


Argentine 5%, 1886-7 ........+. 1024 .. 102 ..— 3.. 102% .. 102} 

BPO THGRUIOMIOR. .....occccscccce 93 - 92% ..— 2... 92% .. Bd 

Do National Cedulas “B”.. 45 i 45 oa 50, Sa e% Ses ee 

Brazilian 4% Bonds, 1889..... . 2 «=. 8 wu — Ja Ow 

{ Do W. of Minas 5% ........ ae (oe 6 a Oe a 

{@ Bulgerian 6%, 1892 ............ Mm «= TR uss we eee 
’ 
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Peruvian Corp., 6% Debs. .... 1053 .. 105; =. 
Portuguese (New) 71 »» Wh , 


Chilian 44%, 1895........22.4+6 is ac: eae on ae 
Chinese 7% Silver, 1894 ...... -— .. Me us Se it ++ 9B 
Do Gold 1896,5% .......... 1032 .. 103% «. Tvs oa +» 100 
Egyptian 4% Unified Debt .... 1044 .. 10432 ., oe 3 = oo ++ 103% 
Do 34% Converted .......... 10lh ww «610i "s 01k ++ 1043 
I Kida sautehi/enis sande 97 ‘ $7 cS oe 7 + 101} 
German Jmperial 3%, 1891 .... 86 en 264 <i ‘4 2 86 ae 
EE: Antu nacerenesdesees a «= . oo 8 
Do Monopoly, 4% .........+. §33 - 53? ce cna 533 - 53 
Hungarian 4%, Gold Rentes .. 94 aa ee chk i ‘94° » 
Italian 5% Rentes ............ ee 36 Se) “es lols ** 
Japanese 4% Sterling ........ 894 ae 898 .. Soa 893 101 
Mexican Conv., 1899 .......... 1024 — aan ‘ 1o2t 2 


Russian Ser. I1., 4% 
Spanish 4% Sealed 


ni o Sealed ........++45 oe 953 ee 4 » «> ae 
Turkish 36%, 1894 ........e00. 1004 1004 


Re Ae ean: Teer 
3. Dos ah 
Do 4% Unified.............. ht 2 om Oe 384 = 
United States 4%, 1877........ a: .. Me ww 
Be OW OM cccsccccescccces ere... 
483 | 
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British Railways.—The Home Railway market seems 
unnecessarily demoralised by the labour agitation, which has 
not so far reached a stage that affects the revenues of the 
companies. The dearness of money also tends to depression 
and in the circumstances traffic returns and other favourable 
considerations are ignored, and prices continue to fall 
away. The fall, it is true, is not very pronounced, the biggest 
being a loss of 13 in Caledonian. There are declines of about 
teach in North-Eastern, Great Northern Deferred, Lanca. 
shire and Yorkshire, Metropolitan, Brighton “ A,” and South. 
Eastern Deferred. District stock shows a small recovery 
and one or two Welsh railways have moved up a point or $0. 
The dividends on the Scotch stocks were deducted on the 
27th inst., and allowing for this there is not much change in 
prices as compared with last week. The following were the 
rates of continuation on Home Railway stocks at the settle- 
ment :—Brighton Deferred, } to }; Caledonian Deferred and 
Great Central Preferred, 1s to 1s 6d; ditto Deferred and 
Chatham Ordinary, 6d to 1s; Great Eastern, 5-32 to 7-32; 
Great Northern Deferred and Hull and Barnsley, 2s to 2s 6d; 
Great Western, #; to ;;; South-Eastern Deferred and 
Metropolitan, 4 to ,';; ditto District, 1s to 2s; Midland 
Preference and Deferred, 4 to ,;°;; North British, 1s 9d to 
2s 3d; North-Eastern, 33; to }; North-Western, 3%; to 4; and 
| South-Western Deferred, 3-32 to 5-32. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £19,530, equal to 1° per cent., for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £1,900, equal too'8 percent. Forthe current half-year the 
English and Irish lines exhibit an increase of £508,001, or 
2°3 per cent., while on the Scotch lines there is an increase 
of £35,960, equal to 1°9 percent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 2tst inst. 
amounted to £28,865 on a total route mileage this year ot 
4304 miles. The receipts for the corresponding week last 
year amounted to £30,796, but at that date the route mileage 
worked was 4384 miles. The receipts of such of the under- 
takings as were working in both years show a decrease of 
£668 upon the week. The total increase to date is 
Is 16,627 


=/* 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 








| 
| 
| “ Making-up” 
| --Closing Prices Rise Prices. 
Last Week ‘To-day. or Fall. Sep.25. Sep.1l. 
Barry Deferred Ordinary ...... A0lR ww =O HOS tee co. 
COI, 556 5.5o500s20 00 se ens 107 es 1O34x .. — 1§.. 1054 .. 10% 
| WO PASIAN 5 ccncccscrccess Sie lke 3Okx «5 — §.. SCR... SH 
Central London Ordinary .... 84 . 84 on ve ts 6s ee 
| City and South London ...... 43 ve 43 . ere. ee 
| Great Central Preferred ...... 355 . 354 «5 — 2.. SOB.. in 
DEO TOTOETOS occ csccececdees 17 e 168 1 — §.- 168. 
Greet MAGGI occ cccccccscsvee 803 .. SOR cc te 6 op Oe 
Great Northern Deferred ...... 432. 434 «2 — 4... 434... © 
CRORE WRUOER 66 ccccccccrceces 1284 .. 1289 .. + }.. 1289... 18 
Hull and Barnsley ..... piece 46 as 45h ..— 4... 4... @ 
| Lancashire and Yorkshire .... 103 .. 103k .. + 4.. 103%... 103 
| London, Brighton,&e.,“A" .. M6 .. 116 oo = &.. 1165 .. Im 
London, Chatham, and Dover.. oe 6s 14 o=- £y BB ae 
| Do Arbitration Preference .. 89 os 88 o~ - .. OF com 
London and North-Western... 1514...) =IS]R ws we we ee DSL. 182 
| London and South-Western .. ee cs WR ks ie ce ce ee 
DO DOBINEE 6s ccccerssccsve an, ee 
| Metropolitan Consolidated.... 60 oe 59h «jw — 4.. 60 .. 658 
| Metropolitan District ........ 214. 22 4+ §.. 2h... 
Midland Preferred ............ 653... «666BROiww — we CR & 
Sy MP p.nn505600 concen 65 ee 643.—Cist +... Gtah.. 
North British Ordinary........ 428 ~=Ctiwtw Glix ..— §.. ue @ 
Do 3% Preferred .....cscecce 708 88 Mx «= Ss eee 
North-Kastern—Consols ...... 1373 «. «137 ow — oR 13868. 
| North Staffordshire .......... 99 ae 99 reer 
| South-Hastern “A” .......... 483. 4835 ..— §.. % .. 50 


| American Railways.—<An uncertain tone has pervaded 
‘the American market during the past few days, with weak: 
| ness predominating. It is reported that political influences 
| have had some adverse influence in New York, the prospect 
| of an enforced intervention in Cuba not being relished, and 
| the political conventions in connection with the New York 
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election have also been a disturbing influence. It seems 
quite probable, too, that the action of the Bank of England 
in refusing advances on American securities has had a 
weakening effect. Great Northern Preferred is 5 lower than 
last week, and there are declines of 5 in Northern Pacific, 
§ in Union Pacific, and 3} in Milwaukee. Smaller losses 
have occurred in Baltimore and Ohio, Erie, Illinois Central, 


New York Central, New York Ontario and Western, Southern | 
Pacific, and Southern Railway. The general rate of con- | 


tinuation on American Rails at the settlement was 6 to 7 per 


cent. 4 ; 
The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


-—Closing Prices—, _ Rise Prices. 
aor To-day. or Fall. Sep. : Sep. 11. 
CeO. occscdetvcscness ll ee lO9R «2 — JZ.. 1103.. 113 
“-_ eee oc cocccccccees 105 ee 106 os6é. ba oe Ee eee 
Baltimore and Ohio .....+++++ 129k .. 1264 .. — 2 «+ 1274 .. 1243 
Do Preferred.........+++++++ 96h 96 o— a 96 
Chicago, Mil.,& St. Paul, C Stk. 184 oe!) ee 34 .. 183 1844 
Denver & Rio Grande Ord. Shs. 444. 444 _ 4 44 443 
Do Preferred Shares ........ 83 e 89 <s 882 89 
Erie Railroad Com. Stock .... q493_~=C«s 48 — 1} 49 .. 503 
Do Ist Pref. ..cccccccceccece 804 .. 80 Som Tee Oe 
err a 724 — 1 7 
Illinois Central Shares ........ 1804 —— — lt 17 180 
Louisville & Nashville,C Stock 155 ee 2523 -- 22 1534 .. 1544 
New York Central Shares .... 149 ee 345 = @ 147% .. 150 
N.Y., Ontario, and W. Reg. Shs. ae tg 495 ..— 12.. 502... 52 
Norfolk and Western Common 97% 99 + 12... 964... 969 
Be AM Peel. ..0..cccseeeee 4 4. 4 ie! ee 93) . 944 
Northern Pacific .............. 224 ee 219 — 5 .. 323 .. 224 
Pennsylvania R.R. $50Shares 74h .. 73 1g .. 73 733 
NEE 0 noo. ceccccccocccccces 78 ee 764 22... Tie 742 
southern Ordinary............ 38? ae 6s & Eve eee 
Do Non-cum. Pref........... on Pe, ékcke. aw eee 103 
Southern Pacific .......cseeeee 974x 96 soe Do. Cre ee 
Union Pacific Shares.......... 1943x 1893 .. — 48... 193% 199 
Wabash Pref. Stock .......... 46 46 ea, 47 
Do 6% General Mort, Certs, 84 82 ic om @ 82 83 


Colonial and Foreign Railways.—Canadian Pacific 
shares have for once drifted clear of the influence of the 
American market, having received support on the continued 
excellence of the traffic receivts, and renewed talk of a pos- 
sible increase of dividend out of the land revenues. The 
price of the shares, at 188}, is as much as 4} higher than last 
week. Grand Trunk issues have also been firm, the Ordinary 
and Third Preference stocks showing fairly substantial 
advances. Indian Railways exhibit some weakness, several 
stocks being a point down on the week. Mexicans have 
received a fair amount of support, the First Preference stock 
being slightly higher than last week. Argentine Rails show 
very little movement, except such as may be ascribed to the 
deduction ot dividends. A marked advance has taken place 
in the Debentures of the Nitrate Railways Company. 

The following shows the net movement on the week in 


some of the principal issues :— 
* Making-up” 


-—Closing Prices——_ Rise Prices. 
Last Week. To-day. or Fall. Sep. 25. Sep. 11. 
Buenos Ayres and Rosario Ord. 1164 .. 1134x — 4.. 1153 .. 1163 
Buenos Ayres Great Southern 136 ee 1358 — 4..135 .. 1833 
Canadian Pacific, Shares...... 1844 - 1883 + 44 .. 1834 .. 1833 
Grand Trunk of Canada Ord... 27% 272 > os 28% 
Do First Preference ........ cae ce | SE tw os «oe oe ee 122 
Do Second Preference ...... oo ee: ee eee | 
Do Third Preference........ 678 ee 683 .. + 12.. 67h .. 68% 
Great Indian PeninsulaB .... 214 ° Tee one te cn en ee ee 
Mexican Railway, Ordinary .. 285 ee a ow) Oe OR we 
Do First Preference ........ 137 « SR wc Fee WS co 
Do Second Preference ...... 61 ° 61 oe ee - 60% 60 
PR. aveceveswn ct ceuscewes 148 ° a a oe) ea 
NE ondek bee cvcncenneene 211 211 eee | 


Mines.—There was no accession of business in the mining 


markets after the carry-over, and throughout the South | 
As | 


African sections dulness has held undisputed sway. 
usual, when trading is so extremely quiet, prices have 
tended downwards, though the fall is in no case very 
pronounced. Modderfontein has lost }, and_ smaller 
declines are recorded in Rose Deep, Geldenhuis 
Deep, Durban Roodepoort, and Cascn. In the Diamond 
group, Premiers show a fall of }. Jagersfontein and 
De Beers are lower, while Lace Diamond and New Vaal River 
show a small improvement, Finance shares exhibit consider- 
able weakness, declines of more or less extent having 
occurred in Anglo-French Exploration, Gold Fields, Gold 
Trusts, East Rand Proprietary, H. E. Proprietary, A. Goerz 
and Co., and Rand Mines. In the Rhodesian group Tan- 
ganyikas were flat at the beginning of the week, but have 
recovered to about last week’s figure. Chartered are also 
practically unchanged, but slightly lower prices are given 
tor Lomagunda Development, Rhodesia, Limited, Rho- 
desia Exploration, and Rice-Hamilton. Westralians have 
nearly all gone lower, Mount Boppy being the one 
exception. Golden Horseshoe has fallen }, and smaller losses 
ave occurred in Associated, Associated Northern Blocks, 
Great Fingall, Ivanhoe, and South Kalgurli. 

gan has had rather a sharp recovery, being jj; up, at 37%. 
Broken Hill shares are in active demand, the whole list 
being quoted higher than last week. Indian Gold shares 
are firm, Mysore being particularly strong on reports of a 








' good development at the mine. 
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The price has risen as much 


as ;',, Waihi has fallen heaviiy, while Waihi Grand Junction 


shows an improvement. 


Copper shares remain very strong, 


Rio Tinto having moved up nearly a full point to 73}, aad 
advances are marked in Boston Consolidated Cape Copper, 


/and Namaqua. 















SoutH AFRICAN, 


The following are the prices and variations of the more 
active shares :— 






. “ee a Rise Closing Prices Ris® 
RANSVAAL as ‘o- or Last To-* or 

Gop Mines, Week day. Fall.| Week, day Fall. 
Angelo .....seeee0 22 .. 2$3..— ¢ Deep Levers (Con.) 

BORE sco cesciaes coe SR oe Sis..— gy | Jupiter ........- oe Iw. Le — DH 
Aurora West United ee ..+ ¢y| Knieht’s Central .. 14... lyy..— & 
penties Consolidtd, i: ee: ‘ | Batgatre Deep .... 13... 144-.— te 
ONANDZE® ......- eee) |= Yew -» «+ | Ganglaagte Deep.. 2}... 22... «+ 
| Buffelsdoorn Estate yh.. yh.. New Steyn Estate.. ih 7 1fs-- iol 
City and Suburban 4¢.. 44... Nigel Deep ........- -- Reet & 
Comet ....... ecoce IMR W:: -- | Nourse Mines...... 2§x.. 2f)..— % 
Consold. Main Reef 43.. #3..— 4, Rand Mines ..... « 6 . 64h..— ay 
Crown Reef....... -10 ..10 ., .. Band Mines Deep.. ; se’ Bee we 
Driefontein........ 14§.. ts... .. | Rand Victoria..... © Wwe Wee «x 
Durban Roodepoort 34 .. 3¢..—% Rand Victoria East fh.. y.. «- 
| East Rand Prop, .. 4@.. 43..— ~, Robinson Central.. 54 .. Sya--— ts 
oe waneenwens 189 we = nen ee an eee 448... %- — 

passeqanecce we eas oodepoort Centra we ne 4 
| Geldenhuis Estate ca 3h. .. Rose ere. aa sf": 3g ..— 3 
| Ce a conscance tR.. 1 ..+ gy Simmer&JackEast 1 .. 1 .. .. 
| Glencairn Main Rt. 44.. d.. .. Do West ......- a@udee Bhee es 
| Glynn’s Lydenburg 2x... 2'., .. | South Geldenhuis.. l&y.. 1 ..—% 
| Goch (New)....... - lgy.. lyk. .. |South RoseDeep.. f:.. fhe. «- 
| Heriot (New) ..... ; 3h... 3h... 1. | Village Deep ...... -—. ie 
gables eeeeces cvece id -- 28 .. .. | Witwatersrand .... 3 .. 2$%..—% 
| Iumpers .....-0- = ee! ee 
a. (New aft . ; ce ee LanD, Diamonp, &o, 
Lancaster wi Tes pero oe qaeseee — 18 * 133 _ i 
| Lancaster West.... “a ene ns. Go 1@lGS.. Flye0  I5Q+ 9 
| Langlaagte Estate... 2’, " at meg Do 54% Ist Deb.1044 ..1044 .. .. 
Langlaagte BlookB y.. yy.. .. De Beers Def...... 183x.. 184 ..— 3 
Luipaard’s Viei.... 1 .. 1 .. .. ee et ensecscs 17x .. 17} ..+ z 
May Consolidated. . 2.) a 2 — tr Do 5% Deb. ....105 ...105 — 
MeyerandCharltor 44 ., 42 ae Do 44% Exp.Deb.101_ ..101 .. -. 
Modderfontein .... 5f, - St.— ¢ Exploration ...... +. ff. : 
Do Extension .. oe g — & Goerz (A.) & Co..... lyg.. 143..— 4 
5 WE tans cacauasads oh. Qy..— gy Henderson’sTrnsvi, 4}.. ee a 
North Randfontein 13;.. 14. oe Jagersfontein (Def.) 84 .. 8 ..—% 
Porges-Kandfontein 144.. 12 ..— ¢, JohnnsbrgCons.In, 1y}.. ae “ 
Primrose (New) .... att: 2h... .. |. Do Estate ...... ly. lax. + sb 
Princess Estate.... %.. 4.. .. Mozambique ...... 9-- 9-- -- 
Randfontein ...... 135.. 193..— dy New African ...... «os. & «6 “ 
Rietfontein (New).. 2 .. 148..— + OceanaConsolidted 1 .. §§..—4 
Robinson DeVilliers 74... 74... ..  Premier(Transvaal) 

Do Randfontein., 1in.. if -— & Deferred ........ e 144 —_ 4 
Roodepoo:t United Base: Danes 8. A. Gold Trust .. 28 .. 2%..— % 
aay Suaas eccee 8... ‘ Son = ee —-<— . 

MY <cecsctancas © Bee o— ransvaal Conso Ree Si5.0— 
Simmer&Jack Prop, 1y.. i +e ~ Trans. Est. & Devt #4... f4..—- & 
Zraneveal Gold.... 143.. 1}5..— 2, Transvaal G'ldfield 1j5.. lyy.. -- 

Fe@SUIY .......0- oo eur Bee 
Wee  ccccsecade 3 2 34, -— at RHODESIA 
Village Main Reef 348.. 348.. .. o ‘ 
Vogelstruis ....... a ee ae Bechuanaland .... f-- Tare 
West Rand ........ 2. i. a British S.A. Chartd. 1 ages 14%. ee 
Wolhuter Gold .... 2}g°: 25 ..— #3 | 20 5% Mort.DebGl .-101_.. -. 
Worcester ..... ‘i ; r | Chicago-Gaika .... <b... f%-- -- 

— oe ee | Globe & Phosnix oo Ie Mew ~ 
Dzrp Levats omagunda Devt... 1-}.. oe da 

7 | MashonalandAgne © ve ie te 
Angelo Deep ...... #5... Pye | Matabele Reefs. = 43.. 38..—a 
Crown Deep........ lly .. 114... .. |RhodesiaCopper.. }4.. %..— ay 
Driefontein Deep... 4.. y5..— ¢y/ Do Expl. & Devt, 2);.. it — sa 
Durban Roodepoort }4%.. -+ ++ |Rice Hamilton .... 3 .. +..— ts 
Ferreira Deep .... 5 .. 5 .. .. |Selukwe Gold...... §.. 3h--— 4 
Geldenhuis Deep... 54 .. 528 ..— % | Tanganyika Cons.. 63... 6#4..+ 
Gien Deep ....... - 24x.. 2¢5..— gy | Willoughby Cons... 4 .. 3 co ee 
Jumpers Deep ... 12.. 1g... .. | Zambesialkxploring 13.. 13.. «. 
West AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 


Mount Mor-. 


; 
} 
, 
‘ 
' 


' Lighting shares show weakness. 
a ke ala 
« 


Week, day. Fall. 


Abbentiakoon..... ° 5 ve 
ashanti Goldfields 3 g3.0t+ dy 
British Gold Coaes 2 .. &.. 
FantiConsolid, 10/ i .. x-. 


Closing Prices. Rise 
To- | 


Last 
Week. day. Fall, 


Associated Gold.... 
Associated N.Blocks 
Gld Horseshoe Est, 
Great Bousder Prop. 
Great Boulder Per, 
Great Fingall Cons, 


14 .. 
sf re 
lis... 
ya: 
3. 


Week. day. Fall. 


Gold Coast Amalgd, 
Taquah & Abosso... 
WAS... ..cceceee 


WEST AUSTRALIAN. 


or 


eu 2 
l¢s..— 2s 
58 —? 
EGekee 
8. — ty 
333..— oy 


To- or 


week. day. Fall. 


Anaconds......... 
Broken Hill Prop.. 
Cape Copper 
Champion Reef.... 


Mason & Barry (£l) 3 ey 3 


Mount Lyell (£3 .. 
Mcunt Morgan .... 
Mysore (10s) 


Miscellaneous.—The only changes in 


43;.. 
64 .. 
$x. 
y 
a 
6¢s.. 


» Mine Sl ow & 


4 oot Fa 
ee 
2 ..+ ay 


Sth.e t+ th 
62 ..+ 


Closin Prices, 
Last 


1g ..+4 
Sea a3 
t3.. +25 


i .. 
lig .. 


= ed 


Rise 


To- or 


Week. day. Fall. 


Ivantoe Gold Corp 
Kalgurli 
Lake View Consols 
Lond.& W.A. Expln. 
Oroya Brownhill .. 
Sons of Gwalia .... 


seen eeeee 


CoPpPpER AND MISCELLANEOUS. 


Closing Prices, Rise | 
Last 


6e5.. 62 ..— 

10°16 a fe 
is-+ AReet & 
2tg..2Fgx. .— ts 
Siv« Gee os 


Closing Prices Rise 


Last To- or 
Week. day. Fall 
Nundydroog ...... Bae Tbe e <e 
Ooregum .......0+6 S eo 2 «a oc 
Do Prehi.cccccce i ere 
Rio Tinto 724.. 73k ..+ % 
PRATEEG. coccccccces Gise Ge se «s 
WGN secddnancues Qax.. 84 ..— # 
WaibhiGrand Jnctn 2}4.. 24 ..+ 


London Bank 


shares this week are rises of } each in Parr’s Bank and the 
A similar advance is marked in Hong Kong 
and Shanghai, and Bank of Tarapaca and Argentina, while 


National Bank. 


there are declines in Imperial Ottoman, Bank of Africa, and 


Union of Australia. 


London Brewery stocks, and several other Brewery securities 
Hudson’s Bays have received very strong 
London Electric 


are marked lower. 
support, and have moved up 4, to 97. 





-_— 


A big drop has taken place in City of 


In the Iron 








and Coal list | 


— ————_—_ ——_——_—_ 














ee 


A telah an tly ne noe 
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higher prices are given for Dunderland Iron Ore, Rhymney | 
Iron, and South Durham Iron and Steel; while there are de- 
clines in Willans and Robinson, Robert Stephenson Pre- 
ference, Harvey United Steel, and Measures Brothers. Nitrate 
shares remain in fair request. Advances are marked in 
Frederick Sage and Co., New Darvel Bay Tobacco, Humber, 
Daimler Motor, and Gramophone and Typewriter. Lower 
prices are given for Cassell and Co., Lipton, Niger Company, 
and United Alkali. 





MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall. Week, day, Fal! 
Allsopp Ord. ...... 16 .. 16 .. .. Hudson's Bay...... OS 1.0 TT act 4 
Anglo-American Te! 674 .. 674 .. Lon. & County Bank 94 .. 94 .. .. 
Armstrongs........ 3dy.- Syy.. .. Lon. & West. Bank 53} .. 53: oe 
British Elec.Tractn. 52 .. 5 ..— 2% Lon.Genl, Omnibus 924x.. 924 .. 
Brit.Invt.Trust Def.18¢4 ..185 ..+1 
Brunner,Mond&Co 5% .. 58. 
Coats (J. and P.) 


Lyons (J. & Co.).... Sie. Spree 
. «+» Metpn. Elec. Supply St os St oe. se 
-- Sfex.. 5h ..+ gy P. and O, Deferred..225$ ..2265 ..+1 
Cunard Steamship.. 144 . 144... .. Vick’rsS'ns&M’xm 27%.. 2j5.. «- 
Eng. Sewing Cotton 1,5.. 143..+ 4 Spiersand Pond .. 14.. l4.. .. 
Gas Light, &...... eae . 8. Steel Corpn... 47x .. 453 ..—1} 
Guinness Ord....... 550 ..$60 ..+10 Do BPaosl. cccccoss 110 ..110 ..— 4 
Harrod’s Stores.... 434.. 4:44..+ & 








DIVIDEND ANNOUNCEMENTS. 


| 
| Dividend % per 
Annum, 


Corres- 
ponding 
Period 
Last 
Year. 





| 
Company. | Period. To 


Dividend 
for Whole 
Year 


Interim Final. 








Alliance and Dublin Gas | 

(Old Shares) ........ Half year June 30... | 108 am 104 
Ditto (New Shares) .... Half year June 20 ~~ 4% 74 as 74 
Alliance Trust Co. (Ord. | 

and“A” Shares) .. Half year July 31 10 10 


Babcock and Wilcox ..'Half year June 30 16 a * 16 
Buenos Ayres Western | 
MOWRY... 000006605 Half year June 30 oo =f 8 7 8 
es oe 6 
ee oe 7 
..|Half year June 20 ta os 64 
Chadburn’s (Ship) Tele- 
} 








Buenos Ayres (New; 

OS ee Half year June 3 6 | 
Calcutta Tramways Co. Half year June 30 7 | 
Calcutta Electric Supply | 





Corporation ..... 

See OO. 2..0c00000. Half year Sept. 30 8 | 8 
City Offices Company .. Half year June 0 >» = ee 3s p.s 
Consol. Water Works of } 

POUREEO 00000000800 Half year June 30 ma © os es 6 
INN 60050000 eean Half year June 30 ea } 45 10 ee 
Cammell, Laird, andCo, Half year June 30 8 pes oe 5 
Californian Oilfields.... Half year June 50 10 | < 
Chartered Bank of | 

India, Australia, & | 

is ieink cccnnee Half year June 30 13 i 12 
Edison and Swan United | 

Electric Light Co., | 

* A” @hares........ Year June 30 | } tay 23 
Entre Rios Railway Co. | 

(Ist Pref.) .......... Year June 30 | 44 44 
Glenboig Union Fire | 

OS eee Year Aug. 31 | } 35 10 
Goldsmiths and Silver- 

— SS are Half year July 31 1k oo =| ° 
Hove Electric Lighting 

OD, in 5s 9sn0stenvase Half year; June 30 8 8 
Isle of Man Mining Co.. Half year June 30 4 | nil 
Isle of Man Railway Co. Half year June 30 5 3 
London and Brazilian | 

ME. 65 +ssneeneses Half year July 10 19 
Mercantile Bank of India | 

(*“A” &“B” Shares) Half year June 30 5 | 5 
Mount Morgan Gold | 

Mining Co.......... Month | Sept. 70 3dp.s. ‘ie ‘ 3d p.s. 
Neuchatel Asphalte Co. a aie a “ 3 
New Jagersfontein Min- | 

ing and Exploration 

Oo. GDeE) «.00.s.00% Half year! Sept.30 6s ps. | 
Owen (Owen) .. ....... Half year Aug. 20 8 | - 
River Plate Gas Co..... Half year, June 30 | ee 6 
Salar del Carmen Nitrate | | 

Syndicate ......... Half year, June 30 15s p.s/} 10s p.s. 
South Kalgurli Gold | 

er Half year Sept. 0 | 2s p.s. | 4s p.s. 
United States and South | 

American Invest- 

ment TrustCo.(Def.) Half year Oct. 4 ee 4 


In the above table on September 15th it was erroneously stated that the 
Canadian Bank of Commerce had announced a dividend at the rate of 10 per 
cent. perannum. No announcement of dividend has been made by the Cana- 
dian Bank of Commerce. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week: — 


Company. Class. Date, Place and Time, 
o- — a ' 

Bank of Australasia ........ NE. wn ccnws Oct. 4)4 Threadneedle st, at 1 

Bank of Scotland .......... iGeneral........ 2 Edinburgh, at 123 

Canadian Pacific Railway ../General........ 3|Montreal, at 12 

Colonial Bank.............. |General........| 3113 Bishopsgate street 
} Within, at 12 

Delhi and London Bank....|General........ 3|123 Bishopsgate street 


Within, at 2 
2;|Winchester House 
4|Manchester, at 3 
2;}\London Wall bidgs., at 12 


El Oro Mining and Railway General 
Manchester Liners ........ ee 
Mexico Electric Tramways Ex-General.... 
Raglan Cycle and Anti-! 

Friction Ball .......... See 
Rand Victoria Mines ..|Ex-General.... 
Santa Fé and Cordovo Great 

_ Southern Land ........ iGeneral........ 
Willans and Robinson...... General 


3\Coventry, at 3 
8|Cannon street Hotel, at12 


4 River Plate House, at 124 
3'Cannon street Hotel, at 


—— 
—_—_—_——— 
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September 29, 1906 
a my 1 sod - acai, 
Potices and Reports, 

GOVERNMENT STOCKS, &c. 

GREEK EXTERNAL DEBT.—The Council of Foreig 

issues the following information compiled from fig 
by the International Financial Commission at Athens with re 

to the revenues assigned under the Law of Control for the cates 


of the Greek Debt from January tst to July 31st, (Ne 
January r4th to August 13th). + (New Style, | 





n Bondholders 
ures published 


Monopolies, . 
Tobacco, Stamps, Pireus 
Stamped Paper, Customs, 


and Naxos Emery. 








tects 
————____ 





Drachme. D 
Gross receipts, July, 1906 ..... .| 2,558,210-47 1,639,355 
Do do 1905 .......)  2,273,879-67 1,622,044-79 
|_———_- anne alan 

Estimated receipts for seven) 
months (Law of Control) .... 16,858,333°33 6,241,666-67 
Actual receipts for seven} 1906!  19,404,691-02 14,247 ,448-60 
months .........+..) 1905) 19,048,965°45 | 11,091,520-91 





Difference between esti- | 1906! + 2,546,357°69 | 8,005,781.93 
mated and actual re- 


_ ceipts for seven months ) 1905 + 2,190,632-12 |4 4,849,853:34 


Note.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and NaxosEmery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos Emery and 
the Pirzeus Customs are converted intodrachmez at the mean rate 
of exchange for the month. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman 
Public Debt at Constantinople, a statement of which the following 
is asummary, of the complete receipts in respect of the month of 
April, 1906, compared with those for April, 1905 :— 

Complete receipts—April, 1906— £r 





ee MINE, 6c ccavaenvamcbentur anes - 133,243.50 
TIS pais 682: K64ONeR eG ees 36,015.02 
Eastern Roumelian annuity....... caved 12,668.86 
OI iio. 600 0 4.550%5656805 (Miaekeeene 3,554.02 

MN ks stick bcveeeasacas coccccce 260,48146 

Against—April, 1905— 

PING TOVORUOE 2c cckesccvccccececccccecs Game 
Tobacco tithes .......000% Teer TT ee ma 
Eastern Roumelian annuity............ 12,668.86 
Sundries..... $s desde a aera meas 1,888.55 

TO ccccccncadcs deeemsauece - 161,17001 


RAILWAY COMPANIES. 

BUENOS AYRES WESTERN.—The report for the year ended 
June 30th states that the gross receipts amounted to £1,780,462, i 
the working expenses to £940 553, and the net receipts to £839,909. 
After deducting interim dividends, debenture interest, &c., and in- 
cluding the amount brought forward, there remained an available 
balance on net revenue account of £535,708. The board propose 
to transter {100,000 to the general reserve fund, £45,000 to the 
permanent way renewal fund, {10,000 to the staff pension fund, 
£5,000 to the benevolent fund, and to pay a balance dividend of 4 
per cent. on the ordinary stock, making, with the interim dividend, 
7 per cent., tax free, for the year on the ordinary stock, carrying 
forward £103,459. The increase in the gross receipts of the line 
for the year is £266,356, equal to 17°59 per cent., and the increase 
in the net profit is £57,496, or 7°35 per cent. The working 
expenses amount to 52°83 per cent.. as compared with 48°33 10 
1904-1905. The receipts from passenger traffic show an increase 
of £80,079, or 24°81 per cent. ; from luggage and parcels an increase 
of £13,755, Or 19°3 per cent. ; from animals an increase of £21,959, 
equal to 17°49 per cent.; and from goods traffic an increase of 
£140,878, or 14°74 percent. The gross receipts for the year show 
an increase of £266,356, and the working expenses an increase of 
£208,860, leaving an increase net profit of £57,496. esolutions 
will be submitted at the forthcoming general meeting to increase 
the capital from £13,000,000 to £16,000,000, 

ENTRE RI0S.—The results of the working of the railway for the 
year ended June 30th, as compared with the corresponding period 
in 1904-5, are as follow :—1995: Gross receipts, £189,478 ; work- 
ing expenses, £106,437 ; net receipts, £83,041. 1906: Gross 
receipts, £199,087; working expenses, £119,160; net receipts, 
£79,927. To the balance of £79,928 must be added balance from 
1994-5, £6,742; general interest, transfer fees, &c., £1,478; and 
exchange account, £74; less bill stamps £4, leaving a disposable 
balance of £88,218, out of which the directors have decided to 
place asum of £7,000 to reserve and renewals, and to recommend 
a divicend of 44 per cent. on the first preference stock, carrying 
fo-ward a balance of £6,988. The increase in the working expenses 
is, state the directors, principally due to the rise in cost of labour. 
The prospects for the current year are satisfactory ; the area of wheat 
and linseed under cultivation has been again increased, and the 
weather is reported as favourable. 

NEW YORK, ONTARIO, AND WESTERN.—As agent for the comr 
pany and the Missouri, Kansas, and Texas Railway Company, 
the English Association of American Bond and Share Holders, 
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— } Appropriation. 
‘Amount Dividend. 7 Corresponding 
Year —— Net | Avail- — Carried to) Period ast Year. 
Company. Ending. Last Profit. | able for Per |Absorb-: Reserve, Balance — 
Distri- Cent. ing. Deprecia- Forward 
Account. : ee : ; , Net Divi- 
bution. per (Incl’d’g tion, &e. | Profit. | dend 
Annum. Prf.Div.) . ; 
BANKS. £ £ £ %, £ 6...) ee % 
Bank of Australasia ...... inciedua April 16* 17,£55; 137,795; 155,350; 12 96,000 42,000 17,350! 136,153 zs 
me seteeeeeeees July 31 18,332 64,636 82,958 { 70 } 55,000 961 27,007 60,602 { r 
: e B ccvccesccecece | 
Colonial Bank (17) ....sccccccccecs June 30* 22,839 22,829 45,665 7 21,000 or 24,669| 18,231 7 
Standard Bank of South Africa ..... June 30* 37,809 138,593) 176,402 16 123,882 13,000 39,520! 140,446 16 
OTHER CoMPANIES. | 
Alliance dae Dublin Consumers June 30" |. 37,512, 37,512 / " 36,462, .. 1,050, .. “ 
FAS (LT) eee ee eee reer reer neves ; $ | 
Bath Stone Firms ...cccccccccccee June 30* 13,431 9,642, 23,123 8 9,083 a 14,040, 18,509 14 
Birmingham Small Arms (16) ...... July 31 7,609 74,112) 981,721; 15 55,358 15,000 11,363, 81,084 15 
Oroswell’s Cardiff Brewery ........ June 30 | 516 119 635 we ad ee “ 2,121 ‘ea 
Denver United Breweries ....... ---| June 30 2,606 16157) 18,763 8t 16,000 “a 2,763) 16,114 8t 
Manchester Liners (18) ..... cages June 30 1,285 25,145' 26,430 xa 25,000: ee 1,430) 1,692 wa 
Mount Lyell Blocks Mining........ June 30* 5,419 10,256 15,675 6d 7,500: ea Sit. «. ee 
Raglan Cycle and Anti-Friction Ball Aug. 4 858 4,029 4,887, 5 1,900, 2,319 668} 1,108 .. 
Sheba Gold Mining ....... asveas ---| June 30 Drl,083' 38,525 23,242 én wa wit 23,242) Dr15,083 oe 
Willans and Robinson (15) ........ June 30* Dir.115,930| Dr. 6,435) Dr 122,45'5 4 Dr9 2,875 D 215,340 Dr22,90%. _«- 





* Hor halt-year. + On preference shares only. 

(13) The Board of Superintendence are bringing forward a scheme for the sub-division of the capital under which each holder of an 
old or new share of £125, with £25 paid, will be entitled to ten new shares of £12 10s each, with £2 ros paid. : 

(14) There has been an increase in the quantity of gas sold of nearly 11,000,000 cubic feet. The market for residual products 
remained very depressed, which is evidenced by the reduction of receipts under the head amounting to £4,559. j 

(15) The above correctly states the results of the trading operations of the half-year by itself, after providing for depreciation; but 
it must be pointed out that serious losses will have to be faced, arising out of transactions of earlier date, not connected with 
Queen's Ferry, which must eventually lead toa considerable writing down of some of the assets. It is estimated that an amount of 
£92,875 may ultimately require to be written off, It is desirable that this should be dealt with at the same time as the Queen’s Ferry 
joss, rather than by writing off by instalments as exact figures are obtained. A suspense account has therefore been opened, to the 
amount stated, which is balanced by corresponding amounts written off under various credit items of the balance-sheet. 

(16) The Government orders for service rifles, though smaller than in the previous year, have kept the gun department fairly well 
employed during the past year, and the prospect for the current year is satisfactory. The cycle component business has been well 
maintained, and the company has shared in the prosperity which has been enjoyed by the cycle trade during the season. During the 
year the directors took advantage of an opportunity which occurred of purchasing from the Government, on terms which inclnde a 
proportion of trade orders for rifles, the small arms factory at Sparkbrook, previously carried on as a Government factory. ; : 

(17) As anticipated, the outturn of sugar throughout the West Indies has been moderate. There has also been a great falling off in 
the shipments ofcocoa. On the other hand, prices of both these articles now show material improvement. The cultivation of cotton 
continues to extend. In Jamaica there has been a large crop of bananas, which have realised good prices to the growers, and in this 
island tobacco planting is also making progress, the tobacco being of excellent quality. The weather, so far, has been favourable for the 
growing crops, and the immediate outlook is unustally encouraging 


(18) Freights improved at the beginning of the year, but this 
most depressed. 
1902. Notwithstanding the depressed freight market, the outlook 








Limited, announces that copies of the report of each of these -om- 
panies for the fiscal year ended June 30th last may be obtained on 
application at its office, 5 Great Winchester street, E.C. 


BANKING COMPANIES. 


BANK OF TARAPACA AND ARGENTINA.—The accounts show a 
profit for the year ended June 30th last, including £18,608 brought 
forward, of £184,065. The directors recommend a further dividend 
of 4s per share, free of income-tax, making 7 per cent. per annum 
for the whole period; that {£100,000 be added to reserve fund ; 
£3,600 be added to the staff's pension and guarantee fund; and 
that £27,965 be carried forward. 


INDUSTRIAL BANK OF JAPAN.—The report for the half-year 
ending June 30, 1906, states that the net profit for that period, 
including 10,898.511 yen, balance brought forward from last 
account, after making necessary payments and deductions, amounts 
to 521,073.109 yen. Out of the net profit, 73,800 yen was trans- 
ferred to the reserve against losses, and 16,200 yen to _ the dividend 
equalisation reserve. After making these transfers, the president 


rate of 5 per cent. per annum. The amount now available is 


asa second dividend at the rate of 2 percent. perannum. The 


balance, 49,773,109 yen, is to be carried forward. 


MISCELLANEOUS COMPANIES. 

AMERICAN SMELTING AND REFINING.—The report for the 
fiscal year ended April 30, 190%, states that the net earnings for the 
year, amounting to $10,161, 368.12, are $1,262,546 76, or 14.2 per 
cent. in excess of those of the preceding year. The directors are 
pleased that the company has continued the unbroken record of 


increase has been normal, and has been due both to an enlarged 
business and efficient and careful management. There has been 
expended on the property of the company during the year for 
ordinary repairs, betterments, and extraordinary improvements, 
newly-acquired properties, and additional plants the sum of 
$1,766,681.98. Following the practice of the past two years, this 
whole amount has been deducted from the profits of the year. 
Notwithstanding these deductions, the undivided surplus account 
has been increased by $2,024,054.85, and now amounts to 
$10, 482,774.88, about one-half ot which is represented by cash in 
banks and trust companies, and the balance by other quick assets. 
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recommends the payment of 261,550 yen as a first dividend at the | 


169 523.109 yen, out of which 15,000 yen was appropriated for | 
remuneration of the officers, and a sum of 104,750 yen will be paid | 


increased earnings shown yearly since its organisation. The | 


continued for a very brief period, the conditions afterwards being 


Nevertheless, there is a substantial improvement in the ccmpany’s earnings, the past year having been the best since 


for the coming year is encouraging, owing to special employment 


arranged for a portion of the fleet, combined with good American and Canadian crop prospects. 





| The valuation of the books of the company of silver, lead, and 
| copper in ores is so much below the present market value that the 
directors have deemed a turther credit to metal accounts unneces- 
| sary this year. Preferred stock dividends Nos. 24 to 27 inclusive, 
aggregating $3,500,000, and common stock dividends Nos. 7 to ro 
inclusive, amounting to $3,250,000, have been paid. The last 
three dividends on the common stock have been at the rate of 1} 
per cent. quarterly. 

COLTNESS IRON.—The directors recommend a dividend on the 
| ordinary shares for the year ended July 31st last of 8 per cent. per 
annum (less interim dividend paid in April), together with a bonus 
of 12 per cent. This will make the total dividend and bonus on 
| the ordinary shares 20 per cent, for the year. They also recom- 
mend, in addition to the usual sum to be written off for redemption 
| and depreciation, that £5,coo be added to biast furnace relining 
| reserve fund,’ and £40,000 be added to ordinary reserve fund, 
carrying forward £10,387. 

MAYNARDS.—The report for the 12 months ended June 30th 
| last states that the profit on trading account is £17,204, to which 
are added transfer fees and interest, making a total of £17,378. The 
| expenditure amounts to £5,398, and the depreciation written off 
| is £3,919, which leaves £8,059. Including £2,745 brought for- 
ward, there is an available balance of £10,805. The directors, 
after placing £3,000 to reserve fund, recommend that dividends at 
the rate of 6 per cent. per annum on the preference shares and ro 
per cent. per annum on the ordinary shares be declared, which will 
| absorb (after the deduction of income-tax) £5,106, leaving £2,698 
to be carried forward. Warrants will be posted October 6th. 


MINING COMPANIES. 

CONSOLIDATED MAIN REEF MINES AND ESTATE.—The 
report for the year ended June 30, 1906, states that during the year 
under review, the company’s mill has been worked to its full 
| capacity, viz., 120 stamps, the reports of the consulting engineer 
; and manager giving full details of the tonnage milled, the 
extraction, and the profit earned. From these reports it will 
be gathered that a different system of calculating the 
ore reserves has been adopted, the total tonnage of payable rock 
in sight at June 30th last being 301,300 tons, of an assay value of 
8:31 dwts. per ton. The appropriation account may be sum- 
marised as follows:—Credit balance brought forward at June 30, 
1905, £49,334; profit on working for 12 months, £97,457 ; owners’ 
share of claim and stand licences, rents, and sundry revenue, 
£7,980; total, £154,771; from which have to be deducted :— 
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Auditors’ fees and Government tax on profits for year ended 
June 30, 1905, £4,159; rent, estate expenses, French fiscal duties 
and interest paid during the past year, £3,296; expenditure on 
capital account—sundry capital expenditure, £129,258; for shares 
in W.N.L.A, &c., £2,794—£139,507; balance, £15,264. 
As expenditure on capital account has now almost ceased, with the 
exception of the item of shaft sinking, it has been deemed advis- 
able to make an appropriation out of the profits earned during the 
past five years to provide for the amount expended to date on 
capital account over and above the amounts raised by issues of 
working capital, and by sales of shares in subsidiary companies, 
the total amount so appropriated being £139,507 6s rod, the final 
balance ot £15,264 at the credit of appropriation account being 
represented by the balance of liquid assets. The capital expendi- 
ture during the year under review, and which is included in the 
| above amount of £139,507 6s rod, has been as follows: buildings, 
#221; machinery and plant, £2,290; shafts, £15,004 ; furniture, 
live stock, vehicles, &c., £142—{20,657. The company’s holdings 
in the subsidiaries remains unchanged, viz., 153,807 shares in the 
Main Reef East, Limited, and 160,327 shares in the Main Reef 
Deep, Limited. 11,946 of the company’s reserve shares still re- 
main unissued. 


HAINAULT GOLD —The report for the year ended May 31st last 
states that 54,242 tons of ore had been milled for a return of 21,292 
ozs of fine gold. A large amount of development work had been 
} carried out with the result that the reserves had been substantially 

increased. The additions to plant during the year absorbed £4,086, 
\ but the increase in the ore exposed rendered a much larger increase 

of the plant desirable, and it had been decided to equip the mine 
) with machinery capable of treating 7,000 tons per month at an 
. approximate cost of {20,000. To meet this outlay the capital had 
been increased from {£130,000 to £150,000, the additional 20,000 
| shares having been offered at £1 8s 6d and largely over-subscribed. 
After writing off {14,882 tor development and depreciation, the 
profits amounted to £21,180, and with the balance brought forward 
there was an available total of £33,576. Three dividends of 1s per 
share each had been paid, and since the close of the financial year 
there had been another 1s per share distributed. It is recom- 
mended that a further dividend of 1s per share be declared, leaving 
a balance of £8,oo1 to carry forward. 


NIGEL GOLD.—The report for the year ended June 3oth last 
states that the gross earnings have been £197,411, and the working 
and general expenses £118,990, giving a profit for the year, in- 
cluding £30,401 brought forward, of £108,822. This has been 
dealt with as follows: Dividends, £78,107; Transvaal tax on 
profits for year to June 30, 1905, £3,003; depreciation written off, 
£12,002; cost of borehole written off, £2,020; balance carried 
forward, £13,089. During the year two dividends, equal to 35 
per cent., were declared. The estimate of developed ore at June 30, 
| 1906, is: Averaging over 9 dwts, 228,707 tons; averaging 9 dwts 
and under, 166,238 tons; total, 394,945 tons. This shows an in- 
crease of 49,510 tons of ore reserves for the year. Diamond drill- 

ing operations on the Erf were commenced in January last, and at 
a depth of 1,554 feet a reef 25 inches thick was cut, which, how- 
i ever, proved of little value at the point intersected 


ORSK GOLDFIELDS.—The manager reports from the mine that 
for the 28 days ending September 9, 1906, the tributers’ ore and 
the alluvial deposits on the Siberia claim have produced 644 ounces 
of gold. The total revenue to the company from the tributers for 
this period (Sundays excepted), after deducting the working 
expenses of the six mills, is estimated at {1,097 4s 4d. The 
average yield per ton from the various reefs has been well 
maintained. The company’s main shafts on the Safonofski, 
Miaski, and Nouvgorod reeis have been sunk to depths of 109, 93, 
and 120, feet respectively. The engine-houses at these shafts are 
now complete, and the winding machinery will be sent out in the 
course of a few weeks. The pit-head gear at the Miaski shaft has 
lifted into position. The new mill-house is nearing completion, 
and the six new Chilian mills have now been delivered at the mine, 
and should be in working order within a few weeks. The new 
assay office has also been completed. The continuance of harvest 
operations has had the effect of temporarily drawing off an even 
larger number of tributers than during the period covered by the 
previous report, the alluvial deposits on the Siberia claim in par- 
ticular having been affected by this cause. In the course of the 
next few weeks, however, normal conditions will again prevail, and, 
with the new Chilian mills at work, the monthly profits will be 
considerably increased beyond the previous normal returns. 


CRUSHING RETURNS. 
(For last calendar morth except where otherwise stated.) 
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Tons nam 
Crushed. Gold Recovered. 
(P) 
Profit, 
MINE 33 3a | _(¥) 
Mill. §5 Mil.) §%5 /Tota| Value. 
oF oF | 
Ozs. Ozs. Ozs. £ 
Battlefields (Rhodesia) ........ 1,105 720, 886 547; 1,415\(V) 4,€90 
Carrington’s Lion P.C.(fortnight) 229 .. oe \(V)* £100; .. \(V) 1,200 
Day Dawn Block and Wyndham 
a il ee aaa | el... os — ee KV) 2,760 
Mills’ Day Dawn United (fort- 
DRI) 6 0a9 soe ow sss ne seeere | 2,946) oe ‘0 ee | .. (V) 6,400 
Victoria Proprietary (fortnight 450 .. oe oe 159 eo 
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THE CORN TRADE. 


Mark Lane, Friday Evening, 
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With exception of the Scottish harvest, everything has been 
secured this season under most favourable auspices Far 

} 1 2 .” mers 
become less inclined to entertain lower ranges in their er ‘: 
a : F -TOps 

of wheat and barley, which have continued much below equis 
. e Va. 


lent of other European centres, the tendency of prices being 
towards hardening since last week. In many respects markets 
at present gain strength. English wheat is fully maintained 
at the recent recovery established, and millers, especially in th 
country, respond better to offers. Merchants here ate able t 
work on more profitable lines, delivered up whites ranging ~ 
298 to 30s 6d, and reds 28s to 30s per qr, 504 ibs. On country 
rail, 63 lbs reds are saleable at 27s to 28s, according to quality 
Ot imported grades, less favourable reports of the American and 
( anadian spring wheat harvests continue to impart strengthenin 
effects among holders, and full rates are secured. No 1 Norther 
Manitoba, 328 3d; No 2, 31s 9d, both ex ship. Red winter 
nominal. Australian remains neglected, while affected by com. 
petition of native grain, and named at 31s to 31s 6d, ex store 
4y0 lbs. New Zealand nominal. Samples of recent fresh 
arrivals are not yet placed on the market. Short, old, quoted 
at 28s 6d to 29s 6d, and long ber ry, 298 tO 30s, ex store, 490 Ibs, 
South ‘Russian meets with little notice at 30s 6d to 32s, on sample 
ex granary. Many c.i.f. offers are 2s better this week. Choice 
white Karachi, 30s, landed. 63 lbs Plate, 30s 6d, ex store. 
Trade in American brands of flour is fairly confined to early 
arrivals, the spot market being very little relieved, though here 
and there a little more business arises. Quotations are less 
difficult to maintain than a week ago. Minneapolis first patents, 
23s od to 24s 3d, landed. Of bakers’ grades, Iron Duke, aos 6d 
ex store, sellers. Offers from the other side continue strong. 
Town households No. 1, 22s 6d per sack, ex mill, being raised 
3d since last Monday. Country flour railed to London comes 
forward in fine quality, and goes into steady consumption. Roller 
whites, 20s to 20s 6d; stone made, 21s 6d to 22s 6d; and patents, 
22s od per sack upwards. Hungarian better maintained. Leading 
brands, 28s od, ex store. There was no striking feature to note 
regarding wheat cargoes, a moderate number of sales being 
carried through, though demand proved quiet as a rule. Holders 
adopted a certain amount of reserve, and values all round mani- 
fested a firm tendency. Walla-Walla, October, changed hands 
at 29s 7!5d; ditto, November-December, also 29s 7144; red 
Walla-Walla, October-November and November-December, 29s; 
and blue stem, October-November shipment, 30s 4%d, with 
6244 lbs La Plata, shipping, at 29s 4%d. A fair inquiry existed 
for parcels. No. 1 Northern Manitoba, afloat, sold, 30s 1%d; 
September, 30s 4!4d to 30s 6d; October-November, 2gs 1olgd; 
No. 2, October-November, 29s 6d ; No 1 hard Manitoba, October, 
30s 414d to 30s 3d; choice white Karachi, October-November, 
29s 6d; September-October, 29s 712d; red ditto, November- 
December, 298; and No. 1 hard winter, arrived, 28s 3d. Quan- 
tity of wheat on passage for Europe is estimated at 3,370,000 qrs, 
against 3,660,000 qrs in 1905. There is a steady inquiry for new 
English malting barley, and good useful types sell at 2gs to 30s, 
with fine, 32s to 34s. Grinding descriptions 6d firmer on the 
week, through continued light supplies, while eliciting a fair 
amount of support. Odessa-Nicolaieff now quoted 18s gd, ex 
ship, and Persian, 17s gd. Of cargoes, Azoff, October shipment, 
old style, sold, 18s 7%d, and Theodosian, loading, at 18s gd. 
Parcels of Odessa-Nicolaieff, afloat, realised 18s. Maize, on 
spot, ruled nominal respecting flat, which is almost out of 
supply, round Plate being firm despite liberal shipments. 
American mixed, 22s 6d; and La Plata, 20s 6d to 2os gd, ex 
quay. The cargo market for this grain was firm, but at the 
same time. vey quiet. La Plata, October-November, sold, 
19s gd. Imported oats in fair support this week, and holders 
again adhered to full prices. 38 lbs Russian, 16s 6d to 16s 9d, 
ex quay, for useful to good. New English oats firm. Good to 
fine whites, 18s 6d to 19s 6d, delivered up. Wheat cargoes to-day 
were sparingly offered, and firmly held. Walla-Walla due out 
sold 29s gd, and ditto expected, October 29s 10%d. Maize 
firm. La Plata, September 27th bill of lading, sold 2os. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the sit 
weeks ended September 22, 1906, and for the corresponding week i® 
each of the years from 1905 to 1902 :— 
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QuanTITIEs SoOLo, | AVERAGE PRICES, 
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| Wheat. Barley. | Oats, | Wheat 








1906. | qrs bs qrabsb| ars bsh| 8 d | s a| 8 4 
Sept. 22..| 90,292 3 76,130 7 | 37,120 7 | 25 9 | 24 3 | 16 0 
15..| 89,745 2 41,670 7| 34.330 2 | 2511 | 243) Wi) 

8..| 78,579 3 19,448 3 | 32,679 1 264) 249 | 163 

1..| 55,716 5 4,758 0} 22580 3 | 29 | 243 | 6S 
Aug. 25..| 26.545 2 2,508 4| 14,673 4 | 279 | 2 0| 6 
18..| 8,583 2 | 1,253 1 11,887 0 | 290 | 24 2| Wo 

| 

105 ...-.| 95743 0 70475 2| 30,715 2 | 26 8 | 2310 | 15 11 
1504 ......| 53,304 O | 89597 5] 42,524 5 | 2910 2510 | 15 9 
1903 ......| 51,368 2 | 15566 6| 21299 7 | 270] 24 0 | 16 2 
1902 ...0.-| 54,972 7 18,894 1] 26126 7 | 26 6 24! 2 
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tons; other makes, 6,000 t« ns. 
standard, 21,554 tons; hematite, nil. 

| 


ee 





September 29, 1906. | 











—_— 


| during the harvest year 1906-7, contrasted with 1905-6, 1904-5, and 


1903-4 '— vareaneseeet temas lia semmestres 
_— 1906-1907./ 1905-1906.) 1904-1905.) 1905 -1904 


| 
el er ewts. ewts. | cwts. owts. 
veeks to Sept. 15) 6,858,600} 6,508,000} 6,296,700| 7,839.300 
Imports—Wheat (3 weeks £0 Sep". 1) 'g05,200| 745,600] 610,500 1,543,200 
7,661,800! 7,253,600) 6,907,200) 9,582.50 
ng Sept. 22—Wheat| 1,890,100! 1,953,600} 1.612, 708,700 
Add _week —.* LEA 375,300| 216,000, 273,700} "352,600 
Total imports four weeks....| 9,925,200! 9,423,200] 8,793,3C0) 11,443,800 
s exports—Wheat. -.-...eeeeeeees 19,600) 11,800 12,300 12,000 
SE Sevevseneesest aaa vis] 4300] 5,500} 7,600} 5,500 
| Sad MABOTER. .0c00r00e- 0000: 9,901,300) 9,405,900! 8,773,400! 11,426,300 
hi » estimated sales of 
| Aad to te a wont ate aided 3,614,700, 4,026,600, 2,182,800} 1,724,900 
——|— os 
| Four weeks’ home supplies .....+--.- 13,516,000} 13,432,500) 10,956,200} 13,151,200 
| iC English wheat per as a s @ a d s a 
Average price of ne"  aalehnaae | 95 9 26 8 2910 | 27 0 
MEIN, «<n cnsnncegunonvsnadvess 5143 | 62 610$| 6 23 
Te busheis. | busheis. | bushels. | bushels. 
“Visible supply ” in U.S. centres,bush.| 32,118,000} 16,251,000] 15,203,000) 17,239,000 
— a in ewts. | 17,203,100! 8,705,900! 8.144,600| 9,235,200 








THE IRON AND COAL TRADES. 

The situation in the pig-iron market has again manifestly im- 
proved, and prices have moved upwards during the past week. 
Trade here is as brisk as could well be desired, and as the re- 
cent pressure is still, and perhaps even more, apparent in the 
United States and Germany, producers are fully expecting that 
until the end of June, at any rate, they will experience no diffi- 
culty in keeping their order books well filled. The better feel- 
ing is general, and hematite has also advanced. The diminution 
of stocks is continued, and hopes are expressed that it will soon 
| become more marked, and shipments, still for the greater part 
to Germany, are well maintained, being now much more favour- 
able than during the first fortnight of the present month. To- 
day’s Glasgow figures are appended :—Cleveland, 545 8d, 
545 714d, 54s 8d, cash, 55s 1d, one month; buyers, 54s 772d cash, 
zss 1d one month, 55s 4'%4d three months; sellers, 54s 8d cash, 
sss 414d three months; sellers, 54s 8d, cash, 
Market flat, small busi- 


55 
55s 1d one month, 55s 4 


sss one month, 55s 6!2d three months. 


| ness. Cumberland, 68s 6d one month; buyers, 68s cash, 
68s 414d one month; ‘sellers, 3d more Market steady, small 
Connal’s stores to-day:—Glasgow: Scotch, 11,069 


Middlesbro’ No. 3, 580,094 tons ; 


Our Middlesbro’ correspondent’s report, dated September 27th, 
is as follows:—Pig-iron: After some little luctuations, the 
market for Cleveland iron is again firm, and No. 3 G.M.B. 
cannot be bought under sss. Makers of East Coast hematite pig- 
iron have again advanced their quotations wing to the rise 
in ore and coke, and are to-day quoting 7os per ton for mixed 
numbers. Manufactured iron and steel trades show a better 
feeling, and there is more doing, although prices here have not 
yet been altered. Steel ship plates, £7; steel ship angles, 
£6 12s 6d; iron ship plates, £7 5s; iron ship angles, 4,7 583 
iron bars, £7 58, all less 2% per cent. Iron Ore: There has 
been more doing lately in ore for forward delivery, and prices 
are very firm, sellers quoting best Rubio at 21s 6d. Best Bilbao 
Rubio iron ore (so per cent. iron), 21s 6d; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), A grade hematite, 238 6d ; 
C grade Cleveland, 18s 6d; F grade, basic, 18s 6d., c.i.f. N.E. 
Coast ports. 

The Zron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel: Business in the finished iron and 
steel trades is improving in many branches, and following upon 
the rise in bars last week, Scottish makers have advanced hoops 
and strips. In England, however, there is no change in bars, 
the meeting held to consider the subject at Newcastle on Mon- 
day deciding to adhere to the old rate for the present. In the 
North of England, therefore, iron bars are still at £7 5s, and 
steel bars at £7, less 214 per cent., while in the Midlands the 
former basis prices hold good. There has been more business 
doing in iron bars lately, probably in anticipation of an advance, 
and it is not unlikely that the activity may slacken a little now 
in view of the heavier purchases formerly made. Galvanised 
sheets remain in good demand at the advance reported last week, 
per cent. 
For the moment there is rather more demand for shipbuilding 
material, but at present prices are unaltered, with the exception 
of steel stanchions, which are up 5s per ton. It is expected, 





and blacksheets (singles) are quoted at £8 53, less 2% 


however, that in view of the increased cost of pig-iron, plates | 


and angles will become dearer shortly. Rails are in good demand, 
and heavy sections are not obtainable at less than £6 7s 6d. 

The coal trade, more especially for house-fire qualities, is 
generally more active since our last report, and at Newcastle 
the declining tendency has been checked for some little time 
at all events. Steam smalls are again very firm, owing to a 
short supply, but otherwise rates have not materially altered. 
Quotations: Best steams, os 6d to 10s 3d; small steams, 6s 6d 
to 7s 6d; Northumberland, unscreened, 9s; gas coals, tos to 
11s 6d ; coking coals, 11s to 11s 6d; coking smalls, 11s to 11s 6d; 
bunkers, gs gd. There has been very little passing of note in 
South Wales, but shipments have been very heavy, as tonnage 
hag come freely to hand. Business for forward delivery is very 
firm, and small steams are a strong feature. Quotations :— 
Steam coal, large, very best, 15s to 158 3d; best seconds, 14s 3d 
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THE ECONOMIST. 


The following table estimates the home consumption of wheat ! to r4s 6d; large seconds, 138 6d to 148; drys, 12s 9d to 138 3d; 
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best washed nuts, 12s 3d to 12s 6d; seconds, 1r1s6d to 12s; best 
washed peas, 11s to 11s 3d; seconds, 10s 6d to 10s gd; smalls, 
best, 9s 3d to 9s 6d; good ordinaries, 8s 6d to gs; smalls, 
seconds, 7s 9d to 8s 6d; smalls, inferior sorts, 6s 9d to 7s 6d. 
Patent fuel: Best (including tax), 15s 6d to 16s. Bituminous 
coal: Households, best, 15s 6d to 16s; households, seconds and 
other sorts, from rrs 6d to 14s 6d; No. 3 Rhondda, large, 15s 
to 15s 3d. There is much more doing on the Lancashire 
‘fields’ than for some time past, and the tendency is towards 
marked firmness in all descriptions. The demand for manufac- 
turing and engine sorts shows a small improvement, and house 
fire coals are now in good request. Quotations :—Manchester 
district: Best coals for household use, 13s to 148; seconds, 12s 
to 12s 6d; common, gs to 10s; manufacturing and steam coal, 
Ss od to gs 3d; best engine fuel, 8s 2d to 8s 11d; best slack, 


7s to 7s 6d; medium, 6s sd to 7s; common, 5s 6d to 6s 2d, at 
the pits. 





THE WOOL TRADE. 


Tke amount of business’ offering is "much below the average. 
English wool is selling in London at rates above this market and it 
is hoped it will check the forward selling of tops at the low prices 
talked about the last few weeks here. 


Writing on September 28th, Messrs Jacomb, Son, and Co. re- 
port as follows :—The fifth series of sales of colonial wool for the 
current year commenced here this day. Three catalogues, com- 
prising a more than usually representative assortment of 13,167 
bales, were submitted to a large attendance of buyers from all 
quarters, and competition, though at times a little hesitating, was 
on the whole animated and general. Crossbreds formed the 
most important portion of the offerings, and, of these, fine 
descriptions in grease are unchanged; medium and coarse are 
5 per cent. cheaper, and slipes, which were in large supply, 
7}2 to to per cent. lower than last sales. There was only a 
moderate selection of merino wools; superior sorts show but 
little change from last auction currency, but medium and faulty 
descriptions are § to 734 per cent. lower in price. The smail 
show of South African wools met with good competition at 
little change from July values. In addition to the net quantity 
of first hand wools available there are some 6,000 to 7,000 bales 
shipped from the Continent for sale. 
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Cata- | Total : 
logued Net pa 
Fifth First aia. Total Import. 
Series, hand 3 ; 
Raat c Senn} logues 
Sept. 19 Stock ana 
to Avible,; 7#VY* — 
Sept.27, for , Be ae 2 
1905. these | P*Se¢-) 1905. | 1904. | 1903. 
Sales. 
Bales. Bales. Bales. Bales. Bales. Bales. 
New South Wales....... eee 14,005 12,500 1,000, 268,909 218,470; 258,397 
Queensland...... cecccecess! LOR 1550 1,345, 93,981 17,233) 71,683 
WN Cicdetees deéesee a 4,224 5,000 853, 235,466 207,848} 193,736 
Tasmanian ..... Su cesoecwes 173 900 ds 13,770, 20,469) 23,083 
South Australian .......... 452 1,200 84, 84,085 66,483; 64,133 
West Australian .......... 2,872 2.800 $92 44,688 34,904 32,284 
New Zealand ...... eccecees, 42,996; 49,000 8,218 393,806 374,250| 436,727 
Cape and Natal............ 7.942 6,300 777, 190,581 192,535) 223,141 
Total ..... seeeeeesss+| 83,074 90,000. _13,169/1,325,286 1,292,192) 1,303,184 
Messrs Chas. Balme and Co. write, on 27th inst. :—The result 
of the sales so far as merino wools are concerned is somewhat 
more favourable than was anticipated, judged by the course of 
business in the manufacturing districts during the interval which 


has elapsed since the close of last 
wools has been well maintained, with the result that consumers’ 
stocks have run down to a low ebb, and the requirements of the 
trade are proving fully equal to absorbing the quantity of this 
class of staple available during the present auctions. The situa- 
tion as regards crossbreds is hardly so favourable; the supply 
of good greasy wools is limited, and rates for them rule fairly 
closely up to those current at the close of last sales, but for 
inferior greasies, scoureds and slipes, which are plentiful, the 
demand is somewhat unsatisfactory. Since the outset the posi- 
tion of the different grades has not materially varied. The best 
merinos in the grease are now the turn dearer than at the end 
of the July series, average to good wools realise prices equal to 
those then current, while inferior and faulty sorts are 5 per 
cent., and in the case of heavy wasting greasies frequently 7% 
per cent., below that level. The better classes of fine crossbreds 
in the grease meet with an active demand from America at 
values generally slightly in excess of last sales’ parity. Medium 
and coarse grades, however, are in average 5 per cent. cheaper, 
the depreciation being most pronounced on shabby faulty lots. 
Lambs’ wool is neglected at a decline of 10 per cent. ds regards 
scoureds and slipes, fine qualities are usually 5 per cent., and 
medium and coarse 5 to ro per cent. cheaper, in each case the 
fall being greatest on short-stapled descriptions. Among South 
African wools, the variations July parity are small. 
Scoureds and snow-whites, as as the better classes of 
greasies, sell well at the level then current, but short heavy 
greasies have again declined 5 percent. As at present arranged, 
the series will close on the 4th j 

Our Bradford correspondent, t on Thursday, says :— 
For weeks past the transactions in this market have been on 
such a limited scale that prices have still further weakened. 
The change has been most marked in medium to fine crossbreds, 
which have been offered at a reduction of a penny on the price 


series. 


Consumption of fine 


trom 


well 
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of a month ago. Common coarse sorts are also down, though the 
better qualities of 40’s tops show little change. This condition 


of things has been reflected at the sales this week in London | 


and Liverpool. There has also been a drop in near prices 


for merino consequent on cables from Sydney this 
week. It is now believed that a basis for business 
has been found, and that from this time forward we may have 
values steady and perhaps a little firmer. There is no reduc- 
tion yet in the consumption, and the simple question is whether 
the wool in hand will see us through until the new wool begins 
to arrive in quantity in February-March next. 


The following is a list of the London Colonial Wool Sales, which 
commence on Sept. 25th, being the fifth series this year :— 
Bale Number of Bales sold~ 
Date. Sale To Home To Foreign 
Sept. Selling Brokers. No. 


Buyers. Buyers, 

25 ..Buxton, Ronald and Co. ..1 2,700 .cr2 16D cove 
C. Balme and Co. ........ 1 1,500 .cce 1,900 wove 
Du Croz, Doxat and Co... S000 cece 1000 cece 

--Thomas ard Cook ........ ‘a ae 2. beeen 
H. Schwartze and Co. .... 5,498 . 2,806 ... 

.Jacomb, Son and Co Ss o> ees 
Willans and Overbury.... 
H. P. Hughesand Sons .. 

.. Windeler and Co 1 
H. Irwell and Co 
Buxton, Ronald and Co... 

.-C. Balme and Co. 2 
John Hoare and Co 


Pmpt. 
Oct. Tota’ 
4,300 
3,200 
4,900 


26 nt 
6,304 


1 ..Du Croz, Doxat and Co. .. 

Thomas and Cook 

..Buxton, Ronald and Co.. 
H. P. Hughes and Sons . 
John Hoare and Co. ...... 

..H. Irwell and Co. 
Willans and Overbury .... 
H. Schwartze and Co. .. 
Jacomb, Son and Co. 

.. Thomas and Cook 
Du Croz, Doxat and Co. .. 
C. Balme and Co, 
Buxton, Ronald and Co... 


THE COTTON TRADE. 


LIVERPOOL, September 23. 
CURRENT PRICES—THURSDAY. 


'lsame Period Same Period 
1905. 1904. 


| Extra Fine. 


Good 


: &| Med. | 


American. 
Sea Island 
Florida ditto 


: =| Med. 


%c, | Med. Fine. 
Fo | Fine. 


~_ 13 
; es | Fine. 


ae 

LM GM G ; LM GM 
5°58 5°90 5°30 5°52 5:92 
'r. Gd. MF Fr. Gd, 

5°74 6:16 

570 610°: 
570 610 | 
570 6:10, ; 
570 610. 
570,610 | 


oath 


ie 
urs, 


i ie e ne 
Ord|G O LM Mid GMM FG 
American ‘5°16 5°40 560 5°84 6°12 
Brazilian, /Mi I 
Pernambuco, &c - 
Ceara 
Paraiba 
Rio Grande «12 
Maceie | ojo” BS) 2. | oe 
Maranham ; 
Egyptian. 


Sa. 


wu 
=o 


| 
co | ee 
oo | oe 


or NG 
GD 
Lee eoese 

° 


Oman 
* 


102 lls 
Cs 


_ OH 
© Ge 


SEE cieniseanacescvcest c 
Smyrna, Greek, &c. oe 
West Indies, &c. | 
Tahiti Sea Island | aa Roe: tae: [acto aoe ek hss bose Mie 
Peruvian— Rough | oo | oe | oo | S2StOGS, 960i: .. 915 oe 
Ditto Mod. Rough .... eae lh ae 8°45) .. | 8451015 
Ditto Smooth 5°36.5°92 631 5°66 5°90 618 
. i 8 .. 82 10 
*) | 4°95 5°85 4°65 6:00 
+ Fne\S'fin ror Gd.,Fne ror Gd. Fne 
: os lsat oe 
~» | 5AZ) St8 
5} ee 
448 5s 
48 5Syis 
ate 54% 
44% Sey) S44 
ne Sys 
419 433), 
ee a5) 448 


1100 


6°55 


African 
East Indian. 

Surat— Mac. G’nd Surtee) .. 

” » Broach) .. | .- 

Sawginned Dharwar ..| 434) 43 

Bhownuggar : 425 af” 

M. Gin’d Bhownuggar! 44 | 4 

Oomrawuttee, ag «| 4ts) 4b 
Yo - 


M. Gin’a Oomra, No. 1 43 
No. 2 


oro 


44s 
at 
4h4 
att 


Sf 
5k 


bose aor” 


44 
ats 


M. Gin’d Khandeish .. 
Bilatee 


44 
M. Ginned Cor-»tah . a 44 | + 


+ 2 2oeuou'ror 


ee 


a2; °° 
433 

423 

43; 


>> 
~~ 


Bengal 
Machine Ginned Benga) 


se 4eh' qig 
Madras—Tinnivelly ..... 4} ie 1 oe 


. >> 


+o. 
« G+ « 


Commilla 
Coconada Red. ........ 





imports, Exports, Consumption, &c. 
September 21. 


. 1906. 1905. 
Bales. Bales. 
2,281,722 2,836,007 .... 
” » Sept. 51,072 151,582 coe 
Exports ” . 280,15€ 352,628 
oe w ps Bedenbess oat'ant . “uae 
nsumption 2,741 ,42¢ 963,262 
- * ’ 152,766 167,575 ccc 14,869 
Stock 285,256 671,930 .... — 386,680 


The imports for the week ending Sept. 21st amounted to 14,154 
bales, and the quantity of American cotton reported at sea for Great 


In. or 

Dec. 
Bales, 
— 554,285 
80,5lu 
52,472 
4,888 
+ 78,162 


Imports from Jan. 


Britain (including cable advices to date) is 93,000 bales, against | 


133,000 bales at the corresponding period last year. 
The demand has been very small this week. Estimated spot 
sales 29,000 bales, of which 20,350 bales are American, 1,400 
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| 33in. ditto, 38 yds, 18 by 16, 10 Ibs 
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SS ei 
| bales Egyptian, 5,590 bales Brazilian, &c., 940 bale 
| Indian and African, 720 bales East Indian. Of these 

are for export and speculation, and 26,300 bales for 
Imports, 31,424 bales, including 28,450 bales American, 28 bal 

Egyptian, 154 bales Brazilian, &c., 68 bales West lodian po 
bales African, 2,057 bales East Indian. American has en te 
quiet, but quotations are advanced g points. Middling Quotes 
5.66. Sea Island descriptions continue in limited demand ; 
steady rates. In Brazilian the better grades continue in a 
request, but the lower ones are neglected. Quotations ara 
vanced 6 points. Peruvian: Rather more business is reported 
in rough at irregular rates. There is no change in moderate] 
rough, but quotations of smooth are reduced % to 4. Full 
good fair brown quoted 9%d. Joanovich and Abbassi mi 
changed. In East Indian a moderate business has been done. 
Quotations, with the exception of Broach and Tinnivelly are 
generally reduced jg. Futures are 7 points higher for the 
current month, and unchanged to 3 points higher for other peal, 
tions, closing, barely steady. September, 5.29%; September. 
October, 5.14; October-November, 5.07%; November-Decem 
ber, 5.05; December-January, 5.06; January-February, 5.0714: 
February-March, 5.0914 ; March-April, 5.11% ; April-May, 6.13: 
May-June, 5.1414; June-July, 5.16; August, 5.17%. Futures 
are 10 points lower for September delivery, and unchanged to 
points lower for others. 3 


Ss West 
2,700 bales 
the trade. 


MANCHESTER, September 27. 

We have experienced a steady market with a rather increasing 
inquiry for cloth. A number of the bids, however, hardly come 
up to the requirements of manufacturers. <A fair turnover has 
transpired in shirtings for Bombay and Calcutta. The outlook 
for India is healthy, the crops in most provinces being reported 
as doing well. China contines dull and unchanged. Only 
occasional transactions are mentioned in fancy goods. The 
inquiry from the minor markets of the Continent shows some 
improvement, and odd lots have been put through to a fair 
extent. The South American markets have made offers for 
printed cloths, but not much has reached the order books, 
Makers of cloth who also spin have an advantage at the present 
time, but such manufacturers are now getting deeply engaged, 
and cannot give the delivery which shippers require. The home 
trade houses continue busy, the turnover being encouraging, 
Cops made from American cotton for home consumption are 
very firmly held, and spinners are in a strong position. A 
healthy demand has continued for early delivery, which is not 
easily met. The coarser numbers in both twist and weft are 
doing better than a few weeks ago. If anything, weft has gained 
strength during the last few days. Export yarns have moved 
quietly, with a fair demand for India and the Continent. Bolton 
spinnings have been in rather improved demand, both in the 
better qualities and the commoner descriptions. 


____{1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906 
Price, — ——- 
+Sept. Price, Price, Price,| Price, Price, 
27, +tSept. 1Sept. {Sept.'+ Aug. t Aug. 
1906. | 20. 13, | 6& | 3 | 
s8 dis dis dea 
5°51 5:41) 5:39 53H 


9:06 HO sh Os 


sds 
Raw Cotton—MiddlingAmerican.per lb 5 60 
Good fair brown Egypt.perlb 0 9 0 0 
Yarns 32’+ :wist 0 94 0 0 848 0 of 0 
40's weft ° Q 93 0 0 0 0 9 
60's twist (Egyptian) p 016 0 016 016 016} 01 

32-in, Printers 116 yds, 16 by 16,32’s and 

50’s 1510 15 10 1510 1510 1510 1510 
36-in. shirtings 76 yds, 19 by 19, 32’s and 

WN v.00 ccncccodecccveseescecsncees «ee 1411 1411/1411 1411 11411 41 
80 8 0;8 0';8 0:8 0 80 
, O'S OF 6'F O19 Bee 


_ (IL) Compared with Previous Years.* 


a 
5 62 
9 


9¢s 
in 95 
16 


33-in. ditto, 374 yda, 16 by 15,84 Ihe 


Price, Corresponding Dates in 
iSept. — 


27+ 1905. | 1904, | 1903. | 1902. '1901, 


1906, 


sdes4 
560 571 
039 OTf 
0 94 O 88 
0 930 8 


Raw Cotton—Middling American.per Ib 
Good fair brownEgyptn..perlb 
Yarns—32's twist .... e+e. per lb 
40's weft ++.-perlb 
60's twist (Egyptian) ....perlb, 016 0 144 
| $2-in. Printers, 116 yds, 16 by 16, 32's and 


50's 1510 16 O 1410314 6:12 9 
36-in. shirtings, 76 yds, 19 by 19, 32's and 

40's -»» 1411 15 O 14 3/13 10312 3 1 
38-in, ditto, 38 yds, 18 by 16, 10 lbs 80:8 1{/711\|7 7\|6 8 
39-in, ditto, 374 yds, 16 by 15,8}1bs .... 7 0 7 1 6114 6 7/5 8 


* American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nomina! quotations. 


eereeee 


THE LEATHER TRADE. 


A generally slow state of affairs has governed the market for 
leather during the past week, and there has been a certain amount 
| of pressure on the part of sellers, so that in some cases values 
especially of bellies have been slightly affected. There has been 
some inquiry for various descriptions with a view to fixing 
contracts for delivery over the next few months, but there is little 
disposition on the part of tanners to entertain such business at the 
moment. Stocks though full are not excessive, and the future 1s 
being looked for ward to with confidence owing to the extreme rates 
continuing for raw hides. 
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FOREIGN AND COLONIAL PRODUCE MARKET. | 7°s per cwt. 103 bags Colombian, 389 bags Hayti, 311 bags San: 


For Reports 0 Mincing Lane, Sept. 28. 
SUGAR.—With little or no improvement in demand on consump- | 
ount, a generally slow state of affairs pervaded this market 
‘ng the week, but with no pressure of supplies, values were | 
dur! ead in most cases. Naturally, a good deal of stress is laid 
- Cuban affairs still, and values fluctuate in accordance. Raw 
eds quiet. To refiners, firsts, basis 88 per cent., prompt, sold, 
5 oid: and October, 9s 6d to gs 74d, f.o.b. terms. ( 
visible supply is estimated at 1,471,000 tons, as compared with 
1,359,000 tons at corresponding period last year. ; 
Home REFINED.—Tate’s cubes proved rather quiet of sale. No 
1 sold, 198 rojd + No. 2, 18s r1ogd. Pieces quiet: mid to good 
yellow, 128 9 to 138 gd; whites, T48 to 158 3d; fine granulated, 
18s 9d; standard ditto, 18s 3d; Lyle’s No. 1 granulated, 18s 7$d; 
No. 2, 178 74d; and yellow crystals, 16s 44d to 16s 103d, as to 
Osan REFINED.—Cubes continue slow, and tendency of prices 
weak. W.S.R., prompt, 13s 9d; S. and T., 13s 7$d! Meyer's, 
December, 138 3d; P.G.R., 13s 3d; Say’s, first half October, 
14s 6d, f.0.b. ; Lebaudy’s fine granulated, prompt, 12s 104d, f.0.b.; 
No. 3 French crystals, prompt, 11s 9d, c. f.andi. Continental 
granulated dearer, but rather quiet, and busingss largely of a specu- 
lative nature during the week. German brands, ready delivery, 
sold, 118 9d to 11s 114d ; September, 11s 9d to rrs ro4d; October, 


tive acc 


11s 54d, 11s 63d, 11s 6d, and 11s 74d; November-December, | 


11s 34d to 118 6d; January-March, 11s 5}d to 11s 63d; and May- 
August, 11s 6d to 11s 7$d, f.o.b., Hamburg. 

Beet.—Market fluctuated during the week, with fair dealings. 
October sold, 9s 64d, 9s 6d, and gs 834d; November, 9s 43d to 
gs 63d, and gs 6fd; December, 93 5jd, 9s 33d, and gs 7d ; January- 
March, 93 7d; May, 9s 74d, 9s 6d, 9s 93d, and 9s 8d, f.o.b. 
terms. 

CaneE-Grown.—At public sale a fair demand prevailed at fully 
previous rates. 1,385 bags crystallised Surinam all sold, at 15s 3d 
to 16s 3d for low yellow to good palish. 238 bags Jamaica bought 
in. 169 bags Surinam syrups found buyers: good brownish at 
11s 6d; low dark, 118; and low brownish, tos 6d to ros gd. _Pri- 
vately, 350 bags crystallised Trinidad sold, 16s 44d, duty paid. 

Imports and deliveries of sugar into London since January tst 
to 22nd inst., with stock at latter date :— 


1906. 1905. 1904, 1903. 

Tons. Tons. Tons. Tcns. 
Imported.......--. 153,670 .. 127,830 .. 145,420 .. 135,260 
Delivered........-. 140,210 .. 132,770 .. 148360 .. 137,860 
Pcccanece eccece 29,050 .. 20,220 .. 31,050 .. 44,630 
Es cecceeee 67,550 .. 66890 .. 84.74G .. 140,300 
Cane jaggery..percwt 8/ oe 8/5 ae 8/ eo 69 
Java afloat ....... ‘ ll; “é 7. és i re 
Beet, 88 %,f.o.b. .. 8/113 8/9 .. lS .- 853 

RUM.—Market remains firm, and a moderate business was 

effected. 


GLUCOSE generally steady, though quiet. 
spot, 12s; and to arrive, gs 3d, c. f. and i. 

COFFEE.— Moderate supplies catalogued at public sale this week 
experienced a fair demand at steady rates. East India : Neil- 
gherry, faded grey and dull greenish, 46s 6d to 54s 6d; smalls, 44s 
to 478; peas, 51s; Travancore, 45s to 48s; Ceylon, cured, bold, 
51s 6d to 53s 6d; medium, 48s; peaberry, 48s. Colombian: fair 
bold greenish and greyish, 49s 6d to 54s; medium, 48s to 493; 
damaged, 48s 6d to 538; peaberry, 53s. Costa Rica: good bold 
colory, 69s; good middling, 63s; peaberry, 55s to 72s 6d. Guate- 
mala: good bold, 54s 6d; fair, 52s 6d; low: middling: greenish, 
478 6d; fine ordinary, 43s 6d to 44s. Nicaragua: good bold 
greenish, 56s 6d to 598; medium, 50s; peaberry, 57s. Jamaica: 
small to fine middling Blue Mountain, 67s 6d to 88s 6d. Santos, 
quay terms, 38s 6d to 39s 6d. Washed Dumont, small to bold, 
41s 6d to 48s 6d; peas, 48s 6d to 50s. Futures advanced on higher 
foreign advices. Santos, 
March, 36s 6d to 38s 6d; May, 36s9d to 38s od per cwt. 


American liquid, on 


Imports and deliveries of coffee into London since January rst | 


to 22nd inst., with stock at latter date — 


1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported ......... « 29,830 .. 37,610 .. 43,390 .. 46,570 
Delivered, home use 11,430 .. 11,450 .. 11,170 .. 12,330 
= export .. 23,200 .. 32770 .. 22600 .. 22,430 
ee eeee 18,300 .. 28,520 .. 42,910 .. 36,180 
SANTOs COFFIE, 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee * — 


Sept. 28. 


10 30} 230 10 30230 10 30 230 1030) 23) 


Sept. 22. | Sept. 24. Sept. 25. Sept. 26. | Sept. 27. 





103%; 1 0 |10 30, 2 30 





























&m.| p.m. &M. | p.m. &M. | —.M. am. p.m. 6M, p.m &M. p.m. 
8 djs djs dsd,s d/s di\/sd sa;, 4 8 OG pdisa 
Bept.35 3 35 6 35 44356 35 6 |35 7h360 .. ¢ DP thes Lora bas 
Oct, | .. is so e's es -- |619363 3€ 9 36 9/37 3/37 0 
Dec. 36 0 36 13136 0 36 1435 104/36 0 1369 3610577 6 37 3 37 9 |37 Th | 
Mar. 36 6 |36 9/36 74369 \56 6 \36 71/376 37 6 (37 10338 0 38 6 (38 3 
May 56 104/57 14|56104 57 0 36 9 |36 104/37 9 379 38 3 34 3 38 9/38 7h 
daly 37 3 (37 3 (37 3 37 44137 0 137 14 |38 14.58 1-38 7458 7439 0 (38 105 


Contracts for94,250 bags Santos coffee registered during the week. 
_ €0COA.—In auction, a fair assortment met with very little atten- 
‘ion, prices, however, in the majority of instances, showed no | 
Change. 216 bags Ceylon, few sold: ordinary to tair, 62s 6d to 70s. 
S10 bags Trinidad, good, 72s. 556 bags Grenada: good to fine, | 
648 to 67s; ordinary to fair, 593 to 635. 
Gas. 345 bags Jamaica, fair, 63s. 525 bags Guayaquil-Caraquez, 
/38 to 748; good summer Ariba, 81s. 235 bags Venezuelan, clayed, | 


| 


December, sold, 36s 3d to 37s 104d; | 


World's | 


| to 1s 14d; broken orange, 64d to 1s 53d. 


| Is 1d to 1s 4d per Ib. 


f To-Day’s Business and Public Sales see “Postscript.” | Domingo, and 331 bags Java withdrawn. Privately, San Domingo 
sold 53s, and good ditty, 63s. 


TEA.—Indian sales during the week embraced some 35,000 


| packages. Good competition predominated for most kinds at full 


to dearer rates, excepting low medium, which exhibited slight 


| irregularity. Pekoe, common to good, sold, 4d to rofd ; fine, rs 14d! 


to 1s 33d; broken pekoe, common to fair, 44d to 84d; good, ro§d_ 
to 11¢d; fine and very fine, 1s 1d to 1s 6d; pekoe souchong, 34d’ 
to Is; crange pekoe, 54d to 114d; fine and very fine, Is osd to 
1s 64d; broken orange, 63d to 1s ojd; fine, 1s 14d to 1s 49d; 
choice, 1s 8d to 2s 54d per lb. Ceylon sales of 20,000 packages. 
met a strong market, and quotations, almost without exception, 


attained a slightly higher level. 


Common to good pekoe sold, 


3¢d to 10$d; broken ditto, 5d to 1s ofd; souchong, 34d to 72d; 
orange pekoe, 5d to 114d; broken orange, 5#d to 114d; fine ditto, 


1,300 packages China few lots sold. 
tuck, 1s; congou, 1o}d; and Ningchow, 74d. 
Java catalogued denoted no particular change. 


Kin- 
2,350 packages 
Pekoe sold, 4d to 


74d; broken, 43d to 83d; pekoe souchong, 4}d to 64d; orange, 7d 


2,100 packages China 


| green partly sold : gunpowder, g#d to 2s 13d; Chun-mee, ts rod ; 
Foong-mee, 7d to 1s 14d; Sow mee, 54d to 1s 73d; and Young 


| November, on c.f. and i. terms, 5}d. 


Hyson, 24d to 5#d per Ib. 


| _ RICE remained quiet at recent high level of values. The steamer 
| Peik, with 1,300 tons various marks of Siam brokens sold at an all- 
round price of 7s 6d, c. f. andi., delivered weight terms, Antwerp. 


TAPIOCA moves off slowly. 


797 bags flake, 307 bags medium 


pearl, and 480 bags seed pearl were offered and withdrawn. 
SAGO.—137 bags small, 56 bags large, and 60 bags medium 


bought in. 


ARROWROOT not represented at Wednesday's auctions. 

BLACK PEPPER. — Business again moved slowly in all positions, 
and rates favoured buyers. Fair Singapore, on spot, quoted 5d; 
August-October, steamer, landed terms, 5;d; and September- 


164 ; 
In auction 114 bags Singa- 


| pore were catalogued and taken out. 








} 


| 
| 
| 


WHITE PEPPER steadily held, but quiet. 
spot, 7d; and September-November, 644d, c.f. andi. 
sold: fair, 6gd. 


Singapore mestly 


Fair Singapore, on 
153 bags 
37 packages Ceylon partly 


selling, at 64d to 73d; and 106 bags Muntok were taken in. 


CLOVES quiet. 
arv-March, 7d. 
offered and retired. 


PIMENTO.—158 bags partly found buyers, at 2{d to 2§d. 


Zanzibar, October-December, 633d, and Janu- 
100 bales Zanzibar and 20 bags Amboyna were 


228 


bags sold without reserve, at 23d to 29d per Ib. 
CHILLIES.—146 bales Mombassa and 106 bags Java capsicums 


retired. 


CASSIA.—175 packages lignea, of which a few sold, 27s 6d. 
NUTMEGS.—35 packages West India sold: 76's, rogd; 78’s to 


84’s, tod to 11d; 88's, od. 


21 packages Eastern in shell retired. 


MACE.—2 packages West India sold, 1s 3d, and 2 packages 


Eastern, 1s 5d to 1s 6d per lb. 


GINGER continues to meet with slow support. 


In auction, 477 


bags Ceylon were offered and partly sold, bold limed native cut, at 


62s 6d. 


70 bags Japan bought in. 


No Jamaica catalogued. 


FRUIT.—Currants have been held very firmly, while in good 


demand. 


| Amalia, 27s; Patras, 28s to 293; 


Provincial sold, 25s 6d to 26s; bags, 24s 3d to 24s 9d; 
Gulph, 30s to 338; Vostizza, 32s: 
| to 458; and smalls, 29s to 33s. Valencia raisins firm all round, and 


in demand. Some 350 tons in auction, practically all sold: half- 
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to 80s; and bz Hallowee, 14s 3d to 14s 6d; SHELLAC.—Only a small trade was effected in spot parcels 
Khredrowie, 12s Muscatels strong in value. the basis of 219s for fair T. N. orange. a neglect a 
- JUTE —Witl ring the week, business on the | Gambier remained dull, and September-Octob amer, Loaien 
London market liv 


great extent, values, however, | or Continent, ffered at 17 wei ght terms. 





% 

15 
ma 

Y th t 
be} 
a 
o 
” 
- 

J. pb 


Native first marks, due Ham- INDIA-RUBBER quiet 


ww O 





ier. 1 58 1;d per lb, 
bu Dacca, 2 to 3, ditto, {29; native BARK.—Ams terdam sal 
firs f25 ros to {2 and 


d £25 105;| QUININE inactive. B 
i ESSENTIAL OILS —Sta 
peppermint, $ y 

harem -—Ca rdamoms rul 
racter, bold to good 


re) 





weak, llers 
September-October, sold, {40 1 
near, ian 10s ; good brown, October- December, * 
September-October, £38; fair brown, £38; Daet 


em ber-October Cam 


eS oe 





owe 


J 
s; fair seconds October- C 





a Me 


wy, 


Commercial Times.—Wieeklyp Price Current. 





The puiees in the following list are revised on Friday with th assistance of an m in each department, 


a 


TEA—duty d per ib 


Congou— 


LONI ON, PaEipar. DRUGS—~« m sded _ on, per ton SILK— Con. }— 
sepownocr — ed ° : 


~1Con.\—£ s @ 
i 0 Bengal Gonatea 


owe 


° os ,London .. 8 
‘ 










20cot 















































































































































e 4 Senna; sees : s i 
ofm 0 % 0 3 DY p STU. PFS ints Chin a— Teall Bape oo 0 C MMOP .......... ( ¢ . : 
- 3 6 2 2 ‘Galls, --. & 0 9 P Tsa . . 2. Medium to good ., 0 
om 0 4 nom : Blue Elephant .... o 9 18 ¥ Fine to finest...” : :8 
COCuA nip 10 0 0 0 0 Tayesam Kabing. © 0 0 © ‘Souchong .......... 09 0 3 
Trinidad, m. 130 17 ¢ 0 Cc , Skeins acu: = A 1B Good to finest .... O11 ] 2 
per cwt... nai DP SEs tintin smameins 18 0 8 C . eanton i i Scented( Or aa 
eee C iS i2 6 * use 9000 0314 
Gremada ............ : r.. & 2 0 ; ee eS. 0 13 
African.. ‘ C 2 i a = 030 5 
Ceylon, mid t : a a = 0 611 
Sengouelt : ee 22 ; 405 
ADI. . . ¥ = = - & ° 
COFFEE—iuty iid perth | Lima Wood “<<23-- —perlb. | Indian and Ceylon— 0 & 
0 0 ie a Ben and Faunin.. 03 06 
: 66 9 , : 
. . orn @ ) Use 0 § 
Q ¢ $22 2 Broken Pekoes— 8 
| 5 Kee 200 v4 ~ 2a) SOMBER 2. cocccce 405 
1] : ° ~ ge 9 6 Antimony.BRemulus..i05 Vv sti VU  FOMADR ..nceccesss 3 5 = 6 0 9 
ij 5 ELEPHANTS’ TEET 1 +3 
9 6Soft 50lb. & upwards % 16 hee. § 
" FLAX —New crop, a 7 13 04 
0 Seats | 8. | eee Cmeere TE 2a ee | EE son caennaece = a 3 
9 Riga ZK '............34 0 36 0 | Ood........:-....00 18 © IBIR Togas cree rteree 6 0 8 % 
0 ernau D. joueinn 3 0 ’ 23 0 5 ' 
Petrs Bjtsky 0 C DT OQ 6 4 0 : ; ; 
0 FRUIT—NEW— 4 4 C £2 0 10 10 
Q Currante juty 2s ® d 7 5 é = 13 10 
6 : 0 88 6 ber & Hewn 
Degdurdwwiow mas 5 #7 8 oS ge tgs 
Po mid to fine .... $8 5 68 6 5% O 0 <n | cece 060 00 
Santos, fair t Re ee 2 23 0 0 = * pine, Irge 85 0138 9 
avree pterms 37 0 3S 3 = 0 > ¥ ‘ 75 
CHEMICALS— ie “4 24 —_ . cin ; 
citai Fae ; i “s | Balticouak .......00- 62 = 0 
0 52 9 99 c a a) 
0 70 0 tis 4d igs. 18ftcube 42 6 1:8 0 
0117 6 oon Deale& Sawn & Pre} vared Wood 
Oli? 6 2 Mor oes o. 
- 9 48 0 7 Swe good ° 3 : =e 
Oranges, Vale se elected C 0 g v . 2) ee ee 1" 
| Dita ree 00 09 .2| Seed 6h ee 
| . Naples - 18 6 104 Canada, ist pine .. 21 15 3% 0 
6 Lemons, Pairmo,p.c2 0 0 0 ¢ Sept. f gal. —- = -a5 a4 
2 Naples pcs. 26 0 60 0 PLU MBAGO, L Pe ome = a. ee 
7 © Ma Serra “* * 58 9 25 6 PR v SiON i 7 00 American Sprace. 1 16 0 
i 5 6 WNute—Brceelona,p.bg.26 0 28 0 Butter—Au 20120 0 9 00 — rine ats tan EB 
| 386 Sr, PEL. utter— 7 2S Intzc dck. 40ft.3in. 0 
j 16 6 GUTTA-3 oe £070 aay ° ¥ 2 Staves-Baltic,p.mille220 0230 0 
Ce a n £8 &8) Dateh< : 6 00 New York pipe.... 3710 @ 6 
6 0 0 2810 35 0 0 6 090 TOBACCO— 
9 90 1] 0 0 9 0 0 duty 30—3 4; perlbs d a 4 
9 0 10/00 0 2 006 Ohio, perlbbond .. 07 12 
0 8 160 00/9 13%) "neon os 04 
:. a 0 26 0 p ce lin. ory&gd.tofine 07 128 | 
a 1210 18 0 E E. Virginia strips-Cé 
11 0 wplbed isd BAL! TP 1, BE cwt 19 9 20 0 ‘mon tosemi-brit. 0 08 
6 Sk; Muglish .......0... 0&6 0 6 ish, refined 0 25 0 _Colory&gd.tofine 0 14 
s200 72 28 LS—M.-o-P. 7 , Kentu “i 
0 00 o7 0% ila, bold _ ti of 0 
250 05 © 63 Maccassar.... Good and 06 08) 
2D, |). i wcosemisanen 0 5 0 ¢ Sydney i al Kenta - | 
0/0/0 o 6 01). W. Australian .. 0 BS p CS 0M } 
0 0 ée 0 1ty 5 Bombay ........ ‘ Good and fin 06 0 
) 0 6 0 9% 46 7GAR—1 2d, 98 Coiumbian.......... 0 @ 0 i 
v9 Vai U . i. cutting) vere VU 55 0 
O07: ¢ 12 «§ ri 13 6 Java(cigar purposes} 010 2% 6 
26s 2 3¢ 17 6 Turkey........--..0. 9 8 88 
Cc 0 oc 0 4 c Ru 0 0 Japan (cutting)...... 07 09 | 
I 05 O 0 55 0 , 0 0 0 0 Japanicigar material) 0 yf 010 
(i Do nd hand 74 0 0 64 o: 9 6 % Native 8 8 0 0 Chima ...........0 0 § Fe 
Sulphate Copper,p ct 27/3/09 27 1 v O82 ¥ 7a Jaggery, Cane ..... 8 0 6 0 Sumatra resereee YU 
Bal a PEDO. Oe t ee 0 8 9 Wanila,'llol 06 0 0 Borne yo neesareneeers ; ‘ 60 
Sul phur Fo ethaes £5 0 32 0 9 0 0% — Taai........ 0 0 0 0 Seedieat . owe 
Do R« : . - 6 3 - 0 ¥ ¥ Argentine Crystals... 0 0 0 0 Havanna ; . 
Vermillion,Chinese plb3 0 2 0 cc (0 =_ Syrups 0 ¢ 0 0 Dutch 0 50! 
English me ee : . 0 0 2 Natal Syrups.. 00 0 0 Manills , wt 
OCOCHINEAL 1 : a 6 13 0 Egyptiancrystallised 0 0 0 0 Cigars, ’ = 
COTTON— ; — = > 0 a vee 11 0 11 9 TURPNTINE,p 56 § 
| Good Western, cif. 0 Sé 0 2 6 9 - 11 3 9 0 WOOL—English—per pk. of 240 Ib, | 
| COALS—Best,perton 15 0 2 ral, ‘ : EL. nee einedes 7 : 20 nk Ss Fleeces 8. Dn. Hage £16 nee | 
|| DRUGS— to += 2 Mer 0 0 ‘ Halt-bred hoge 141) 
| Aloes, Fine £.I.pewt 20 0 SO 0 id.¢ 13 0 3 3 > sl 3 16 43 26 104 ethers 13 15 15 16 0 
i Cape, good fy 3 0 32 6 Low togd.ordinary 2 0 2 7 Rick Rango 15109 0 0 Kent fleeces ; 310 We 
Aniseed, ‘ 66 0 ~~ \ppgeece egy nom | Wwe 0 18 304 0 0 South Dow Daan 
1] Balsam aon. erib4#0 44 © nnn ns anor en 12 in M> ulmein 0 0 17 7418 7 and wethers .. 14 10 15 10 
||} _ Capivi ...... 5. a el dee Kur A mid.togd. 2 0 : _5 Necranzie 0.0 °? 7318 7% Leicester do .... 15 . Be | 
i} Bark,Calisaya Nat flatoO 8 1 1 ow to mid. .. - 6 11 =Bassein 6 0 15 6 16 6 Colonial—per Ib sdaeé 
E.I. &e. ren wwd. Cn. 0 0 6 LE aa b- Z Saigon, c.t. &i....... 0 00 6 Cc 15 0 Vic.—Fleece super. 1 lly 2 & | 
0 0 6 English butteAbends1 3 2 4 Gar 0 00 122 3 13 0 Scoured good...... 21l 20] 
| Camphor, F. Tm 284 s 0 Foreign do and 12 17 Fiel . 0 0 G 00 00 Scoured average 1 8 i 9 | 
1] SE. capniiiivetse i Dressing Hides.... 1 > 1 8 Rice Meal, ton .13 0 33 6 Greasy avr.to fair 1 2 22 | : 
|| Cardamoms, Ceylon 3 8 East India Kips .. 010 2 2 Spot eo 0 9 0 Bett : N.S W.,Scouredsvr.1 7 1810 
|| Gantharides . per 26 Australian Sides.. O12 1 2 Forward .. 92 ¢ 91 3 German G ed 32 11 6 Greasy sverage.... 0 114 1 @ 
Castor-oil............ Oo 4&3 American Sides 0 10 1 i ROSIN—Amer com. 30 3 0 French Cut 0b. 14 6 O G 8. Aus.,Greasy avr. 0 9 0 % | 
Gum Benjmn. Sum. tnglish Sh lers 0 20) 1 4 Fine.... 13 G 14 0 Germ'nCub’s,fine,fob 17 3 13 ¢ N.Z.—Scoured avr. 1 8 1$ | 
seconds, per cwt £100 00,0 English Bell -- 010 2 O 8AGO—Pearl, j rewtl2 0 17 6 BEET—German, fob 9 $ 90 0 Greasy average.... 0 10) 0 
| Olibanum, drops 0 55 0 METALS—B.C oy per 2s £8 Sago flour (t rest) --- 8 6 8 0 TALLOW—per cwt. Cape, Scoured super. 1 9 1” | 
1} Kowrie eeeee 5 0330 0 Enz., Tough, p.ton 9% 0 910 SHELLAC, per ewt— Petersburg, Y c - 060 090 leece average ..... 0 9 O8 | 
|| Ipecacuanha, Rio .. 6 6 Best selected . 9 0 9519 Orange, orst marks 235 0 262 ¢ Australian mutton 30) 6 3S 6 Greasy average.... 0 7 08 | 
Jalap..............-- 09 3 0 $4 Sheets 105.0 0 0 Second, fairto fine218 0 230 0 do beef . © 35 0 Natal—Seoured .. 15 16] 
| Musk Pod, China oz. 2: 0 72 6 Standard &G.M.B. 91/26 000 Garnet AC 197 6212 6 Saree $ 6 0 Greasy average.... 0 8 0 i 
Oil, Cassia...-perib 3 & § 2 a n, per ton Button,sorts gd to fn 178 026) 0 TAPIOCA—per Ib. Crossbreds—Grs.— | 
Anisced .......... 5 5 G6 0 Bars Welsh Porte 6/1007 0 Low to mediam ..15 0:70 0 E.I. flake,fairtofine 0 28 0 23 Vic. coodtosupr. 1 3 1 | 
Peppermt. “HGH. 15 4 90 Staffordshire Bars SILK— Pearl.. percwt. 20 0 25 @ New 2 Zealandfine.. 1 5 1 ‘ 
Opiur . os 6 6 12 0 London ........ 75/0 710 Bengal—Surdah, ple 136 0 0 TAR—Stoc him, p. bL25 0 0 0 medium i 1 i! 
| Bhbrb.,Chira,frtoin 0 7 3 0 Sheete ,, .... 80 8/200 Cossimbusar......13 3 0 0  Archangel........ 18 9 0 0 — coarse.. 0214 11 











eer 
a eee eS 8 CT 00 OO OO SS SS Oe 


8 
0 
0 
2 
0 


Seen Fr Feo we Rem gey ronSam 


Keo 202 HOO 20° SCOM6mOoMr~m a 
Ss laa 
PF BeCCGoeon 


a 
Near 


_ OO ea a errr ara 
eocoSea 


fe we wm oost 


= 


egw @=]enRen 


























September 29, 1906. } 


y Consols 247, red. 1983.... 864 6} 
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a 
"ORY, re Peiatsssepens 92; 3 
De “2 (, red. 190: ed 
MON I csnscnnssess 85 $5 
Be *: ee near.37 Bas. red. 1909 90z Ch 
Do ..| Do %,1907-16 ...... 974 75 | 
..|.Do _ do, 1907 ........ 994:034 


a socal Loans Stk. 1912 73 e! 
Gage. 2 Maal Wer boeenh ions 97) 8 
Feb, Aug.. Annts. 1908 (Red Sea Tel) 13 13 


Canada Gov, Inter-) >t 
April Oct.. weal Hi, wee =5 10 5 
..| Do Bonds, 1910.. aa 
Apel! Se. -|_ Do Bonds, 1913...) 65 104 ¢ 
ar. Sept.. Egypt. Govt. Gtd. 3%... ©a10¢ 


April Oct.. Greek Guar., 1898, 252°. : 86 $8 
May Nov.. Transvaal Govt. 3% Stk. 98 983 
April Oct.. Bank of England Stock 272 76 


Do :.) DoStock 247, red. 1926 765 7! 


(United Kingdom.) ‘ Isstr'ecn Jn 

, Free_of Stamp losng }16206429\Ja 
prem * Duty. % Prices. 2,000,000'A 

27,784,609| Metrop. WaterBd.,B,1934 3 914 2: 804,400 Ap. 


trop. Con., 1929 ...... 341014 25] 330;800/Jne. 
Naas 905 ak —_— 3 | 923 35] 374/100\Ine. & De 
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$en.000|_Do........... 0.0... 3 3,733,195 Jue. & Dec 
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180,600 Do 1096, 0°" 14 «----. 2 | "3e700Ie. Sit 
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500,000 Bradford, 1954 
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3 
3 
by, 1920-50 ..... 3 
2 
3 
500,000 Hull Corp. Stock. ..... 





~ 


2,0€0,000 Do ae esau 3 | 89 91 | 126,300 
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Jamaica Inse. 4 |108°10 prtriy. Pur orDwg Do Ex. Cons. 5 
Manitoba 1910 5 103 § Ja. Jly. . 
Maurits. In.1937 4 108 


Apl Oct .. 


1 Bonds I. .. 
ly Do Inscribed 4 108 9 / Qrtrly... Jan. | Do do It *’ 
t.. Do Inscribed 3 £93100.) Qrtrly. .: Jan. | Doll 


Inscribed 35) 97 99 





Ln. '81 4 |10Cs 14 rate of 5 per cent, 
n.'82-3.. 4 |101 4 
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Do Inse, Stk. 4 {1003 2 ( 
Auckland (City of): $4 oe” lige 3,432,500 Ap, & Oct, Do Inse. Stk. 4 1c)” 3° FUREIGN STOCKS, BONDS, &c. 
18s wily of), 5% Debs., "8 105 g |%000,000 A Do Inse. Stk. 4/102 =] (Coupons payable abroad.) 
Aue’ and Harb. Bd.,$% Debs. 1917/1079 {5.000.000 Jia. ET Po Ln. of 1885 4 [tes 5 divs. | 45 | Next 
DoS% Debs..." 1935/109 11, |3+000,000 a, EJuk porns, 1921-6 34) SB a Due am Draw.| Name. 
4 Bloemfontein(@ of)4% Ins. Stk. 1954 94 96 2'107°000 ay & Jule Dol a 1911-26 ra tt 3 Ja. Jly Dwegs. |Ar entineNatl 
4 Bombay (City of), Imp. Trast "993'353 a Jule Wt = it. Ins 4 ast ; Ged “B”..7 | 443 
res (ae oft Bosaces ++ 196O1108 6 1,876,000/Ap. & Der Dor Ansty Ets 4 /1C1_ 2 |Ja. Jt Aust.SilverRt § 100° 
43 B. Ayres (City of); Bords s+ee| * | 92 95 "750000 M Do dc 1915-35 34) 39:01 |May Nv! °° = 0 Paper { 
4 care ac" n seek + es 1953)101 3 |3,750,000 M Do 1915.35 7. 3) 875 83 Ap Oct a a Do Gold.._: 4 
ape Town Suburbs, Muncipl. ly aan" a 916.36 °° Y 9 “e a Jts.ex. 
Waterworks Ins. Stk... 1951! 9103 2500000 epee Do isn? *7 3/87 89m Sty) oo) 2 oe pene 2475 77 | 
é Chrisechurch (City and Dis.). . 1926123 6 |%:500,000'Ja, & Jn y Do 1927 ...... —_ST €3) trly French Rntes3 96 96 
Jhristin'a C.of).Ster, 40an,1900 * (150 2 | cae aa 
Openhagen (City of) ........ * | 91 94 FOREIGN STOCKS, BONDS, &e. ei. é ne ? Ln3 8% 8? 
Do Hig ponds of 1887 22255) * | 90 go | (Coupons payable in London.) Ja Jy] ° -. | Do 18904 3 gs, 
‘© Bonds of 1901... 2°" "** * 1103 6 | lta, Sip | °° a1 sf 
Dunedin (C. of) 5 % Gon Bas, 190810: 3 | Divs. = Name. . Closng|}®- Je, :: | Par [Prasent (a2et § 
puttan (Boro off Ins, Stk.19 51-3 sexe | Due. £2 ee Rad ee fap! 2. | cs [RE 19891... 3 
Kast London Corp. Ins. Stk. 1954) 94 Sg Jn. Dec} —— | Nov. Argptne. Rail Qrtrly. | 3: . 8.Fnd 1907 
Freymth (N.Z.) Har, Bd. Gtd. 1998 ico s SS | Loan, '81.. 6 100 Qrtrly. | 7! ae 
Jamilton (City of), Debs. 1934102 4 | Qrtrly, | <7 Do 1884 .... 5 1004 14 Ja. Sly. 2. :: | Virginia Pua 
Johannesburg Mun. Inscribed | Ja. Jly.| | Dec. | DoN. Ct. R : Hd ‘‘ Coup Bnds. 2 95 100 
I telton (X22) ‘Hiasboais Bt Sys 18 at MarSep| => ‘Del it Gold oe - RAI | 
uy ttelton (N.Z. arbour Bd. 1929118 21 |) arBep Jo Int. Gol 
elbourne & Met. Bd. of Wks. "ec Loan...... 44 95 97 | LWAYS. 
% Debs. -................{1981/102 4 Apr Oct! =& DoStrl Bds. 44. 96 38 ORDINARY SHARES AND Stocks. 
Melbourne (City of), Deben- } Qrtrly, So |P.orD.| DoExtrnlLn 785 95 — . ' 
bonne’ Herr anes; 1915-20-2/103 5 [Te Jly.| 23 Do 1886-7 .. § 102 3'|Pres Am. Name. 
Melbourne Harb. Trust Com. ) Qrtrly.| 25 |p orp. Fundg. Loan _£ | ‘ 
3onds yitttereess eee 1908-910; 3 | | Gold Bonds 6 To 899,618 Barry woo se ee es eesees ce cer ee 
0 do do. ..19] 6-21/10. 3 |Ja. Jly./ .. | Rly.Guar,Res4 | 92 33 } 952,150 Do Pref. Ord. TT deaes 
44 Melbourne Trams. ‘Trust, jAprOct! .. | Do 1899 ..., 4 824904; | 952,150' Do Def. Ord. ..”."***” 
DP tardies ie a 191/4-16/103 & |AprOct) °° Do Law3,655 4 | £9390; 5,787,827 Caledoniar Ordinary. ... | 
§ Mexico (( of)5 % Sterl. Loan * 1. 3S Ja. Jly.| gu spd (B.Ayres Wtr. 12,672,070, Do Pref. Oon. Ord. ...... 
§ Ontevideo (City of) Red. Bds,; , | 92 SS | } ply & Dge 5 1005 25/12,672,070; Do Def. Con. Ora, 
5 Montreal (C. of) Perm. Deb. .. 84 86 | Qrtrly. | Brazil'n Gold | 2,508,026' Do Def. Ord. No. 1 
§ |,Do4% Ste. Cons, Deb. Stk: 1932/1079 | nS Loan 1879.. 44 90 92 | °500,000\Cardift Pref. Ord. 1.77777" 
§ Napier Harbour Bonds ...... 1920'108 10 |JneDec =s8 © 83 Loan 44 91 95 | 1,953,208 Central London Ord. Stock 
6 |New Plymouth Harb. Bd..:." 1909 102 “4 |Apr Oct = Do 1888 .... 44) 93 95 | 1,330,000 City and South London... 
6 \Otago I arbour Board, 188] "|" 1921112 15 |Apr Oct | ae Do Bds. '89 4 875 83) 3,240,799 Rast London Cons. .....°_. 
5 © Debentures...” 1921107 9 |MarSep =3 Di W.ofMinas | 2,642,000 Furness, Con. Ord. |*.""-"’ 
§ | pDoCon. Bonds [7°.°°°**** 1934/1079 | ‘te Railway .. 5 | 95 74! 6,097,020 Glagow & 8. W. Pref. Ord. 
§ (Port Louis... ‘77*7***** vs 13 £ |Fb Aug! Do 1895 .... 5 | 96 95 6,097,020) Do Def. Ord......).. 
35 Quedec (City of) Cons. Reg. July Do Funding 5 1C¢ § 4,834,300 Great Central Pref. Ord. .. 
Stk. Red. ..| * | 94 96 Pb. Wag . Bulgarian,'88 6 160 1 } 4'834'300 Do ferred ....... 
4 [Rand Water B ard, Ins. k. a. Jly. .. | Nov. DoStateMrt 15,362,886 Great Eastern Ord. |’ ""* 
OPM: aicsncneseess. 1935 93 9¢ } ’ 
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‘ar. d Pee é . y 


S01G reat Northe 


, D 
98 / 1,146,665 D. 
$2 Ga / ree sig Re B 


= Pref. Con. 
A recys. no div. } | 
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y, &c., Shares; 
& Yorks. Con.. 
Brighton, &e., 
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Luntil6%ispd Pe 

on. Rights Certs. ... 
n & Dov. Arb.' 23; 
y Cons./1§1 2 
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369,652’ Lancashire 


|Danish, 
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$3 96 
ot. Unifd. 4 1¢4 


660,580 Lond. Tilbury, &e., Cons. 
urplus Land Stock._ 
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aoe Ord. 
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Pref... 
Kesiogsin otidan 4 
Consols” 136 
nsols....| 87 $2 
On. ....../ $8260 
deeeeseedupeces, 188 25 
eee 4+ 86 
Df. ree. no div. |123 26 
until6Zis pd. P¢ f | 5 
“Stock” 889 ....) 765 74 
aterloo & City, Ord. Stik! 


Lives LEASED at Fixep Rgytats, 

Leasing Cos. Cl Pres 
.. L&ENW&GW)117 : 
‘ Eastern 126 
Nottm. & Grant. R& @ at. 


Recs 010,000 Metro 
Do Rentes.. 4 


Nov. | Do'90(P. Lar 5 
& July; Do Inse. 1910 4 1024 25)Ja. Jly. Pur orDwg Do Sana + 1 § 
orth-Eastern, “ 
Hungarian 


ungary,1895 3 | 


Oo Ste. lst 


os FY 

2) 4 | Birkenhe 

Mex. Int.c« 
Silver 


MOM 


orn 


B2ux. 


Yorthn. 115 } 
. :- |Niergua., 1886 4 | 
MayNv Pur orDwg Norwegian . 


ur orDweg, Do 1888 


BR 
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ae 
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ee 
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291 Caledonian 


+ 
cone 35] 8 
» 2nd chg. A 4 |102 
- Ext. Gd. 25) 60 
4 Qrtrly... -- | Dos’ Rentes 

Ins., 1935 3 | 85 87 MayNvy ‘15 *Aug. Doli E es 

& July N. Zealnd.1914 5 194 6 IneDec .. April | Do 4,252,607 Glasgow & 
10,900,666/Great Cent 
17,726,868/Great Kastern 





shire & Yorks 
London & Blackwall 
n, Brighton, &... 4 {117 2 
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NS 
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Lond. & N.-West *"*: 
32) Lond. & 8.-West, A . 
| Do Consolidated. .. 











»966|North London __ 
:990 North Stafford... 
Khymney Perpet. 


GUARANTEED SHARES AND Stocks, 
2,131,104/Caledonian ¢ 





urness Cons. Gtd. ... 
lasg. & S.-West. Gtd.. 
reat Central lst Pref. 
Do Rent Charge 
031'Gt. Eastern Rent 


3,435,740/Gt. No 
7,610,878/Gt. W 


2,596,012) Lancas 
1,955,860 Londor 


15,100,406| London & N. 
797,980|Lon. & S.-W 





Con. 96 98 
y /Midland Guar. Pref 
|North Brit. Con. Lien. 

Do Con. No. 1 
903) N.-Eastern Cons. 
|North Stafford, 
000 'S.-East(Rd Ans 
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,935 Caledonian, Pr 
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n> 
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an 
3 
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Do Convertible 
Furness, Con. Pre 
Do Pref. Stock A 
lasgow and S.-West. - 
Pp N 


28 
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8 


Great Central, Prf, . 
Do 1872 ..... 


z8 
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adie cca a 
osestncessecee © TEENS 
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Do Convertible 1881 .. 
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5 1.25 2 
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-+e« 44/121 23 
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Cons. Guar. 4 | 116 18 


4/115: 


- 4/110 12 
- 4/116 16 


121 22 
44,115 15 


Chge. 4 115 1 


4 14 


rthern Perp. Gtd. 4 /135 1 
rn Rent Chg. 5 |145 47 
onsolidated Gtd. 5 145 47 
hire and Yorks .. 4 |126 i8 


aranteed .. § |143 45 
.. 4 117 19 
-Cons. Gtd. 4 [116 18 
District, Midland 
asinmiewig 4 109 11 
4| 27477 
sees 24) 73 75 
- 3 | 8890 
4 116 18 
Guar... 4 /116 18 
£20 paid § | 383 


28 


Gtd. 44126 28 


ARES AND Stocks, with 
THE PRoFits 






ao 


-~ 13 4 
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PREFERENCE SHARES AND STOCKS, WITH | RAILWA 
Divipgnps CONTINGENT ON THE PROFITS AMERICAN SHARES AND Bonps ne AMERICAN S8TOCKS—Con. Forrign R 20 
E > > - . . y N 
— OF BACH SEPARATE YEAR. Sioa er a zé Closne Pr. out Name. _ Red Ol Prs_ Pr, Am we AILWATS—Con, 
y — ice 7 r No. le Clowns 
saeest Blame Prices Paeeee 7 = — 2,728,000 Pe Pen. Con, Eq. Trust 4° 1914 ¢8 103 = ™ — Priced neat 
HARES. . Do Cons. ¥ ort. .. 4 1943108 . Y erae 
1,500,000 Great Oontral Pref., 1889 4 98 100 67,607 Alabama G.8.A. 6%Prf. 2 sees te poet ,000 Penney! Co. 1st. Mt. 4 1921 107 117940o ig Midland Uruguay (L.) ..| 20 94 
3'100;000_ Do 1804 38 585 | BOS'200 Atlan. Ist Leased! Linies ng es O00 Phil. airardT rat. @. 3} 1916 86 10¢ 277,500 100 Mogyana” (irastl) Dei 33 95 
100, oO 1 7 Ne . Ist Leased L § | 9» c xt. . az ) P 
11,866,708 Great East, Oon. Pref... 4 113 15 | Rental Trust Stock .. 103 8 lng DD 98s. canaries 4 1947 103 7 Lem ,500 Bona MW wicca eb, 101 
1,365,000 890 34.99 101 $ s 18,786,000 Pitts. Cin. &. 2. Bds. 44 1942 108 13 909'00¢ 100 Moscow-Jaroabaw ‘etd gy|!% 3 
1,500,000 34.99 101 |102000000 Atchison, Topeka, &c. 100 san gy '66,232,000 Reading Co. & Phil, 109 Mecow- Windau. Rybinsy, & 88 
12,819,520 Gt. Northern Perp. Prf. 4 113 15 |114199530 Do Pref. .. ++ 100 (1043 5p | and Reading Gld 21,437| 20 dant: ¢ Wen sdatseust 68 72 
11,849,487 Gt. Western Con. Pref. 5 144 46 |zesaanng Le . - 100 12 'sg 997,000 St. Louis oa eas’ ‘ 1997 103 5 ; td ta. Liege \ By the ” 
Cis LE ERE Got Pk $011 tne chtaeak ani |e AAO Sera W FTA A HLA? | ee ao GUA vay | Rn 
2,882,000 Do’ 2nd Consolidated § 139 41 '29,921,000 Chic. dreat sata ++ 100 | 38 134; lhS'boeney oe Louis Bite IstMt 7 1929133 38 | “§5'593) 1p Nitrate Rallways, Lim | 14:14 
7,727,365 Lond., Chat. & Dov. Arb. 44. 87 83 /11,372,400 - I reer a 8 100 | 76 20 }19, at au c finn.,and 55,593 10 Do Def, re Con. ....} | igh 
869,532 Do and Preference.... 53 55 |27,577,000 Do4% Debenture.... 100 | 85 87 !18,900, 000 8 ani. Cons, Mort, 441933 110 1E ,295'800'100 De ine ees Con...... Et] 
23,080,620 London & N.-Western.. 4 115 17 /58, 183,900 Chic. Mil. and § St. Paul 100 io oe an Antonio & Aran, 40,000! 10 N. e wO ort. Bonds, 5% 1c4" 4 
8,944,991 London & 8.-Western . 4 114 16 |48,374,400 gee ears es 5 100 = 28,818,500 tone sicagarees 4 1943 89 91 40,000! 10) Do’ 2 Prapuay, L.,Ord” 14 145 
1,908,856 Do do 1884 ........ 4 1.243.700 ove. & Fistabe. Gt stk 188 | % 86 ‘ te oh 546,000 Sth Pact se icq 4/1949, 98 97 | 583,640) 100 New. oe Urging 1.6 244143 
i Dideenkanschstene® oGne s 5 cific o 8 m 
204, , i : /44,345, Do 5% Preference. . 88 Cons. Mort. 6 Ist pref., &e. s 
ae » ee, ee on soo Brie Railroad : a ae. — 48 ‘ai 41,177,000 Southrn Rly istCon s. i994 118 22 oy oi 100) Do “Sah 2nd Preference % 
1110715. Do A Pref... 34 90 92 |47,892,40C, Do Ist Pref. 22.0.2. 2 | 29 8¢- | 7,000,000 Term. Ra. Assn. of St. 2,896,436, 20)Nn ojos Deb. Stock, &e. 97 op 
1,219,768 Do Convertible Pref.. 3) 88 91 {16,000,000 Do 2nd. Pref... 22... 72 73 Louis 50-yr. 1stMt, 44 1939 108 12 |” 44567, ap Northern of Franca, 5% 125184 
962,649) Met. District Ex. Pf... 8 | 87 61 |96,040,000 Ono y ‘ta. Lie ai 100 17 179 80 22,059,000 ior Facitic let 5 \2000 122 oe {868.910 100 Dot” 1st Deb. Bek to Aidin) } 23 24 
sibs wlan Reg, > (2 a ans Nie Hg | OMD Chi isic Te I olin aia M8 
3,850,198 North Brit. Con. No. 2.. 4 113 15 17,844, 4,100 Mex ican entra, as .. 100 an aan Bds. 4 1947106 8 , oO natolia, 
tameasy Be MasetesPury Him (Seams Mimac a. is | gh STO EM ae ghee 
: 0 Conv. Pref. cs 6 ,063, Shore G 
2,290,889! Do Irred. Pref. 1875 “4 124 26 | 132251 - Yor Cen. Dis "ay. ____ {11,618,000 Wheeling& LakeErie 4 |1949 87 92 75,000| at & Ext. 4% $5 97 
604,888 Do Conv. Pref. 1ov5 .. 4412+ 26 in London 4s i. - 100 |1454465 e 600,000! 190! Do sy Deb. ind ee: 274285 
605,728 Do Conv. Pf. Stk. 1879 5 13€ 59 |58,113,982 New fom Oe. & -- 100 | 4548¢ 1, = paesine, Bonps, &c. 38,870| 10 Royal Sardini Ock ..../193 95 
663,520) Do Do ............-- 4 115 17 |66,000,000 Norfolk & Vestn. Oo 100 | 987994 | 526'000 aS t. Sthrn. 6 1906 .. 58,305! 10! Do Pre ference 
e1's67| Doom Aue Ie 4 de 17 See Northern Prelfic 100 (ot g: | 748890 Ain NG Pace agg, © |IRET 107 2 44,079) 20) DoA3%...... 
% 3§ 1 } 2 e : > »°N.U.1lez.a€¢c.Db (19040112 14 | we aca! Sn) BYU BIA ccccces 
1S 61Le25 Noveh-Rastern Pret. 2. 4 Lit 16 miseanee Pennsylvania... 60 | 75 735! 1.048, po aera Hebens. .. |1940:106 8 ua a7 00 eo oo 
4 jl tts. n c. Allegheny G 9 can lst) 

350, 00) Nes . =~ s a 113 02 7%, Gtd. ‘ a Penns 100 175 79 { 805,200 Atlantic ist Le od. Ln. — 242,800. 100/Sal Mort. Bonds, 57 $1 95 
3,043,333 N. Staffordshire Cons... 3 85 87 {70,000,000 Reading, &c., Jom. 50 164764 Rt. Trst.,4/Mt.Db 4 | .. 98101 | 659'100, 190.4 vador Prior Ln. bos 5%, 39 101 
"993,090 Rhymney .............. 4 169 11 |28,000,000 Do 1st’Pref......._.. 50 1,053,200 MlinoisCen. Bonds. . 34,1950 97 99 3,000,000 100 &: Do Mert. Debs. 5% ...°) 90 99 
2,172,580 8.-Eastern Con. Pref. 44.123 25 | 12,000,000 Do 8nd Pref. ........ 60 | .. 500,000 Do Ist Mort.. 4 |1951 107 12 | '750'000'100! vulo (Braz.) L. | """/919 0 212 
2'640,820 Do Preference 5 136 38 /|38,937,900 Rock Islarid ... 27 28 | 1,200,000 Mexican Int, Rira. 44)'967:98 103 798'196' 90\g Do 54% Debenture Stik | Ist 8 

719,175 Do Vest. Comps’. Stk. 4 110 } Sone'ooo 7. Bag. é Ist Prf. 100 us ii | 2,781, 000'0n0 P are. Co. Mrt. 6 |19101(6 8 5,112 286 20 = ue ia ; 
7 > > l . fi 21 r tk. 100 © Cons. Mort. .. 34 1945 $7 99 33, ¢ * “4 
2, 133,277 Taff Vale Pref. Stock .. 4 111 13 1'250;000 anne’ Rail. ofS. Louis 100 (154 39 sie 000 Phil. & Erie Gen. Mt. ee 1920 121 25 | Bre ies, oe 20 « Bo 1871 (Series X)3 144 
on : a 197849200 Southern Pacific ...... 100 374376 | 1,399,800 ron, & Read. Gen "110/000| © mine Oblig. Red By 4 14 
2 InpIAN RaILways. te 119900600 Southern Railway .... 100 | 374373 | Consd. Sevtenae 6 1911 108 12 | 1,533'970 i: Taltal, 4 Ordinar woos] ORT 
i 500, 000| Assam-Bengal . . 3 86 89 |9C,000,000; Do Prfd. ............ 100 01 3 | 5,000,000'St. Paul, Minn. ,and 1,425,000/200' PD C | Fn, Havana) 173 75 
000!Barsi Light, £10 paid. 11412 | 108772900 Union Pacific Com. ... 100 104903 } Mani. Mtg. Scrip 4 1940102 4 5'241'006 “99! W ey oy Db. Ris) 118 20 
750 000 Bengal & N.-West, Ltd. 145 48 |99562,100 | Do Pref. ..........4. 100 | £6 98 | * Currency, 1,000,000'100' Watn. of Bue noe A ae 
400,000| Bengal Dooars, L...... 94 97 [28,000,000 Wabash, &c., Com .... 100 20 ai Mort. Bonds 3% we - 
3,000,000 Bengal Nagpur, L., Gtd. }24,000,000 Do Pre fere nce ...... 100 | 46 47 | Fonsien Ratuware. .-—«s |» > OO: 4 
| 4%4% surplus profit 105 6 |26,500,000 Do“B" Deb.Certs.. ., 81 8 | : 8. 


7,550,300 Bom., Baroda, &c., Gtd. BANKS AND DISCOUNT Cos. 

















pie med Pr. Am. = is Closng 
a oe Dela aaa aid 4 16 1,750,000 Alab. oe ia 1m & pines ue 7 | No. | & ame, Prices | ghrg | Div mien Shri Pa,| Olne 
800, elh mbdalla an S £ es “| = + ar P< 

390,000 Do Deb. .............. 100 3 | 5,589,000 Alleghany Valley 9 t - _ Prics, 
41,914) Eastera Tonga Aan. ato 2042114 | Gn. Mort, ;...,- 4 1942102 6 [bono 100 “Do Dene (Chit) Bolty| "Its 5 /ag0'900) § African Big. Cor.) 30 16 | 4 & 
74,336) Be Doe mnultles.-.. 2 23 26 | 1SEISEO00 Attar. Ter Gerta, 4 s9ngii0s § | 7800001100] Argntne. G. We-Ord.@tk (tne 15 ones Anglo-Oalfor Tao 1 sate 

pbe to 411 en. 2 ne ¥ 

122,506/B. Indinn Ann, A 1958 G4 ‘20spt, (2,616,000 Do 106-yr. Adjust. & Ieee ‘es xc1 |, 750,000 100) Ho/, Cum. Pref: Stock 126 28 i00,000 124 Angle-Kesptn., L) 39 | 29 is 
4,9002} Do Annuity B........ 8 a 25 26 |_3,925,000 Atlantic and Dan... 4 1948 94 90 1 Oe 000 100 Do 2ud Det Hy yp '** “182 8 | 60,000 74 Anglo-Foreign, L. 7 7 99 
2,456,0004 Do Def. ion Cap.Gtd. 72,798,000 Balt. and Ohio Prior Ly 50°00 3| Billy kt “Ci “— & L 98 100 |160,000 10; Bank of Africa, L 18%) 6410 11 
444% surp. profit.. 123 26 | Lien Bonds .... 341925 95 97 290°688 Bolivs 5) p ~ R 74 8 | 40,000 12°\Bk. of Austrl'asia 40 | | 49 964975 

4,113,999] Do Blass Doe es 136 39 |70,963,000 DoS0-yrCorp. Bds. 1948103 5 ee lan eee ; oe eee 4 8 20,000 6 |B.ofB.N. America § 50 70 71 
»435,650| Do Irred. Deb. Stk. .. 44.136 33 [$3,590,000 Do Sth. West. Div. 351925 92 94 300,000 le a out ver € 7 | 15,000 8 1B of Brit. W. Afrca 10 | 4 | 6 6 
8,00C,000/_DoNew Deb. Stk. Red. 3 89 92 |20,000,000 DoPitts.Lake Erie 4 1941101 3 12000000 106|B. Ayres Gt ae 8 ae , 40,000 18 Bank of Egypt B | | 124 38 
2,575,000@. Indian Peninsl. Gtd. sare poolont: Sthirn., et Me. 6 1908/00 4 |P'oi0 o001100| Do Prefercneo ane” 134 36 | 12,555 6 Bk. ff Mauritins 10 | tis 

3% + 1-20 sur. prft. 108 11 |38,676,000 Cen. of N.J.,Gn, Mt. 5 1987 128 32 '7'800;000 1 > 2 yeference, Ye ss 127 29 100,000 10 B. of N. 8. Wales 20 | Mayon 
244,865] Do Aut Class An. 91-37 190 24 70,496,000 Cent. Pac. Inc Mort. # 1940 102 4 Teo ttl B Ayrceds Pan on. Bik: 128 92 180,000 5 Bi of N. Zealand -6§| “34 ss 

1,023,651, Do ‘do — B.... 7/1-37 21 22 25,858,000 Chesapeake & Ohio 000000 100 Dos. lst Prot. 125 25 /1,00000 0}4 Do Guar. Stock Stk 100 10% 3 
'701,450|_ Do Debenture Stk .... 117 20 Ist Mortgage, .. § 1939117 22 ren OO] Dos) gang tt oo ty |, 20-000, 64 Bk. of Roumania 6 | 6 | 94205 
2,250,000 Ind. Mid. L., Gtd. 4% 38,873,000 Do Gen. Coup Bas 44 1992 105 13 0,798, 0001100| Dos? Debates 77” 109 21 150,000 6 Bank of Tarapaca 

+4 surplus profits .. 4 10: 3 |"9,800,000 Chic. & N. Wst. Deb 5 '1933 112 17 eae 000 100] De af aw tock .. ie ; cen ats _nt Argentina 10| § 83 

a 670 — te heeds. 1949 92 $7. | 15186930100 B. Ayres & bi rat bik: 113 3a | 30,000 "3 Brit.of 8 Americg 20 | 19 itr 

960) D do °° | 1,360,000 Chicago, Mil. & St. 811,800 100} Do Def. Stock ........ 108 10 | 00,000 7.0 anadn Bk of Com $60 |$50 |18 19 
500,000 Do do.. 44 105 i Paul, Chic.&L.8.1M 5 1921 11i 16 33,209 10] Do7% Pref. Shares..... 16417 152/500 18 Cap. & Counties... 50 | 10 39 40 
a oot eae Beal a Baoan i 38 25,340,000) Do Chic. & P-ist M8 iggt 12 17 804300 100] Do Cons. 7% Pri. Stock 162'c4 40,000 12 Chaitd, of Ima 

| nities ...... 8/1 243259 | 1,300,000 Do Wisconsin and 4,551, ° deb Btoc ---» 105 Austl., & China 20 | 20 |66 67 
ee aint... ah 13134" | Minn. Ist. Mort. 5 1921 1¢8 23 oer ’aaeltne Do 67, Cent. Ded. Btk.|145 47 100,000 7 Colonial sot 0 | 6 | 64 63 

1,000,000 Do 3% plus 4 sur. prft. 106 9 | 4,748,000 Do Termnl. Mort. 5 1 pt do 102 4 | 40,000 6 Ger.Bk.ofLon.,L 10 | 10 (12°13 
3,500,000|Sthn. Mabratta, L. 34% \23/676,000 Do Gen. Mt. “A” ¥ joo 109 ig 4187500 SOB. Arree Weaten 90 92 | 44,000 90) 2) Hong Kn&Shan_ 284) 284/92493 

and 4 net earnings.. 106 3 |16,555,000 Chic. St Lou. & N-O. 5 195] 122 26 O00 -10 Di oe es estern, ord... 135 33 500,000 § Imperl. Ottoman, 20 | 10” 16,36 

1,195,600] Do Deb. Scock........ 4 105 & | 5,000,000! Cleveland Clon. &e. nee (5,360,645 100] Do a? = Mecegserees paeie BS son BS fmperi. of Persia 64) 64 6 64 
966,000/Sthn. Punjab, L........ U9 22 | 9 260.000 pe” Porerensconee oe 70,000 10|Cent. Uruguay East Ext. 74 732 481/450 18 Wloyde Bask ee 50 5 laus 
500,000) Do Red. Deb. Stock .: 34 92 95 By oy gee see*eeeyoese ses 1990 463,400 100! Do S/ Deb. Stock ..._/107° 9 75,000 a 8 |x 
2,000,000) Nizam’s State—Guar. .. 5 120 22 | ,8,946,000 Colorado Mid. Ist.. 4 1947 73 76 | ,000. 10/C U : 8 j 35 on. & Brazil. L) 20 | 10 |2242s 
842,700| Do Mortgage Deb..... 4 102 4 |33450,000 Den. & R.G. Ist Con. a 0 a os ose N. aes si? 8 (100,000! 20 Lon. & County, 1) 80 | 20 {03494 
857,500 Te MOORE... ce ccnns 106 2 | a eee 1936 102 4 2.600" 000 100 Do fo ed iM Vid 1 87 . 40,000 7 Lon. & Hanseatic) 20 10 {12 13 

000| West of Endia Portugse. s 101 4 |,8:318,500| Do Imp. Mort, .. 5 1928)108 10 [2,000,008 100) Do Drugy Des. Stk. 131 33 160,000 18 pon. & Prov. L..| 10 | 6 jaig2as 

850,000] Do Debenture Stock.. § 110 13 |{1,969,000 Det.G.H.& Mil. Bds. 6 1918 108 13 |, 955,018 Do 47 Weat Rei 60,000 20 Lon. & R.Plate,T 25 | 15 544554 

} *2,852, Do Con. Mortgage 6 1918107 12 |1,000,000 100, Do est Ext. Dbs. 86 88 | 50,000 16 Lon. & 8-Wst., L 50 | 20 71°72 

— = ——— |35,000,900' Erie Ist Cons. ...... ; 1996102 4 , 250,000100) Do 67 2nd Deb. Stock 1Ge 4 140,000 13 ‘Lon. & West., L 100 | 20 1S34844 
2 British Possessions. % — |33,885,000 “Do Gen. Lien 1996 93 S5 ie ssol sol >= ag Ord. .... 80,000 10 Lon. Bk. of Mex. 

eee a ee Cc | #756000 Gg Roe i sree Wi 2 Is10 104 9 | 600,000 100|Cordoba and Riis 50 43 261,428 18 ‘Lon. City & Mig’) oo | 1syidciee 

1,330,000 Atlantic & Nth. Westn. , pet, & Bow — 410,400 ..| Do 2nd Pref 46 48 (120,000 11 Lion: Jt. Stk L100 | 1433's 

Gtd. Ist Mt. Bonds. 5 119 21 | 750,000/Grand | Rapids and | so2s| 7c 75 | 710:000100] Do 4% lot Deb, Stock. :| 99 96 | a oay ">ilMerchant, Led. "9 | 8 55 
, . st ort. 5 6 | ’ ( Is x : Merchan 
roo se + ee * h. % - 3 15,000,000 111. Cen. Gold Bonds : 1952 106 8 | 529,827 100) Do6Z2nd do 104 6 100,000 13} Metrop. of Eng. 
oa po et Mt. : J — st - © /24,679,000' do Gold Bonds .. 4 1953106 8 | 560,000100/Cordoba Cent. (L.), Pref. 148 50 & Wales........ 50} 6 13 14 
rintlc re | 7" Mt bd 6" (108 . |14,320,000' Po Louisville Div. 3 1953, 93 98 400,000 100} Do5%Deb....... stsees 12: 25 | 25,884 14 Natal............ 10 | § {1CAli 

1'108'600 © oe di , > esters f 4 1034 4; 50,000,000 Saneee City BSterl. eee eepleee Bot Deb. Cent, N.Bec.| 95 95 |148,232) 14 Do eosecerocces 24, 43 54 
een ee _—_ a — — éé “ * jemetos® | ist Mort. ...... 3 1950 70 75 13,083, = 100} Do Income Deb. Stock) 71 72 150,000 11 'National ........ 10 |23 24 
7,178,082, Do Non-cum. Pref. 8 1035 4 ‘50,000,000; Lake Shore & Mich, 3 1997/9¢ 101 | 960,708 . -\Cordova & N. Western .. 37 38 200,000 24/7 N. of Mexico’. Hoo)gioo 38 40 
7;191,500 Do Ist Mrt. Bonds °. 5 108” cae 4 bse, 00 100 OSho tet Beck Debs., 6% shige * 110°000 5 Nati, %. oi tens L of a5! ee 
21023,500 DoS0 Yr. Lnd. Gt. Bas. 34 101 ‘s'| 110,000,000 Dewan 'Ga. 77777: $2 1940 118 20 | 90,000 10\Cuban Central Ord-....- 6. 63 168333. 10 National Dineres, 39 | Bn 

in tex'ane - eee ris nee ae | 1.136.000 Long Isld Gld. Bas. § 1934 110 16 SOIL Doak? i. Pref. . + 08:14 | 40,000 17 Nat. Pro.ofKng. L 75 | 103/4044ip 
"750,000 Do Algoma Breh,lstMt $ 119 2° | 947,000 Louis. & Nash. Bds. 6 1930 118 22 | $68, 000I100] Eee Anes, pebe..<-100 2 216,000 17 | Do .......... b-| 0 | 18 167 
165,000 ee om Orig. Stock .. 3 19 22 1,942,000' Do —, Fd. Bds. 6 1910 .. .. 668, sel ast Argentine, L., Stk.) 91 95 | 6! 1000 1184 North-Eastern .. 20 | 6 |13414% 
Ie seCl De Bere ie. Brod las a | 5,000,000 Do ist, Mort. Bas. 17,0 Bgyptian Delia ‘Light art 85,425) 2u | Parr’s.........00. 100 | 20 '26 87 

3.ayooniG pe Fe - eee Hida 5 87 80 N. Orl & M. Div. 6 1930 129 33 | ass! ..| D — ays, Pref., &.. 4 214 | 61,941, 16 Stand of 8. Afr.,L 100 | 25 {76 78 
1'646:000 Do Prarie Section @ 103 -& |,8+129,000/ Do Coll. Trust...: 5 1931 112 16 | oe - oo = urran’s $4. 60,000 10 Un. of Austr., L 75 | 25 |\5i¢52 
tee ono a Sate, tia a 28,677,000 ne, Ualnee : 1940 104 . || See 585)100) nytre Pret tia 13 (60.08 . 9 pote Bis. _ “y . aid 
ane’ . . ’ a5 28,065,000 J hattan Con of. § 2. i 1 Union Discoun é 

me reins Osprnk of Can.Cim- Sik. , Alp eetsooo Mexican Cent.” § 1011 gat |lst42200 100(Gramditussinnd Mic Bids ce 11 Baal 11 Union ot homes | yan 

3,420,000, Do Ist Pref. Stock |... § 120 2: Pa’eea noel nets aes Bonds: --- (1938) 2223 | oD ile one raat a OE “s 
, , - ° ee . . y inr Site t arie serene 4e%6 
2,530,000 Do 2nd do ............ 34 1154144 & At.1M.Gd. Bds. 4 1996103 5 $08,2801100 Do 6% Debenture Sti. \155 35 BREWERIES & DISTILLERIES. 
"373,000, Do 2nd Eauip Bonds 6 119 22" Geen eel ae ae “s ¢ 1gg0}105 5 \¢ ween Bonde” “lg 102 Pd N Closng 

7 ++ ) do 2nd .. 88 £0 Ist Mo +. , Name. 

BRE Be ae Soe aie $18 Poe eae May asa | OO Bec  yagle P|_™ — 
‘702 35 i Prior Lien...... 1926106 8 } aLeroces B ins, 1 ae 
2 TAT 990 Bo 9.W. Por Dit ic § 106 ‘i mg-950-000) Do ~ yy: a> - 41961, 86 88 | 699 ge« 100) pit Ine eases -| 294203 | gtk 100 Allsopp, 8., & Sons, Ord... | 

: i ro or utnam ! , 0 4% Deb. Stock, .... 94 Is o Pre e , 
= enebeS, W Col) Ms § is 5 | 1st Con. Mort. 1993101 §& ae 4 Do 7, B De b. ayes: lai 2 Stk 100 Do Debenture Stock. 2s 
"670,000 Mid of West Aust. Debs. 6 -. «= (eegenaeg N.Y.CentG. Db.Orts 341907 % 97 | petedocaiiocl Italian 3% Ric Bic A&B sG 72 (Stk 100 | , Do 34% Deb. Btock.. 62 Ta 
480,000 Do Bonds 4101 3 17,451,000, Do Mich. Cont 35,000) 10) ca aenian & b ds. Ae B Che stk 100 “— seh St > nem ener \ 
SL) eee | . } 4 i x fi eb. Stock........ 
600,000 New Brunswick ist Mt: 5 118 20 |¢p ons o99 De oat Gla. Bis. 34/1908) 8: $3 | 370,000|100] “Do s7 Debenture ti: ae 100 |°'a) oy poses Deb. Stock... vs ft |’ 
858,300 Do Consolidated Deb. 4 105 7 | aoe * eae ees * 5,488,550 8k |Leopoldina, Shares......| 7273744 |Stk 100 Bass, hatcliff 8% Preference 1 2 s 

1 500,000 N. of 8. A. RepublicGtd 4 | 95 97 |16,957,000 N.Y., Ont., & Wstrn. 3,477,850 Sk | Do Deb. Stock 4 9 $7 |S Deb. ul 

$2.000'000 Ont. & Guebes Cap. Stk. 6 154 57 aoe Mort. 4 1992100 § 40°000| “26 I Oo r . ae  - | 3tk 100 | Do 447 Mort. Deb... 85 
4007 381 Do Perp. Deb. on. 5 136 =2 srivon a yoy Gen. Mt : 1931 i 6 | 30°00 ont me a" Bar Fr 23 eo 2 an oe Deb. Sti.’ § 
aaa o Jo lst Con or’ 1996 101 | ’ 4 - ris P . 
7900900 St Law k Out ice Moré § 108 °S | 000% De In erie e isonet I °¢ | 208000100) Do Bir Lienyey--."Hor 9 | 49 | 38 Qfeererne Coy Ltn Prat i 

- - n az 4 }% ac. G orth 6- 3 ) coool ‘ ago Hrewerles........+. 
ran Wiehe Reece, © 05 8 GRRE Pa Pie ek | PS) Bie ine a OR nda pee 1 OB 

° ° owe ° , |. BPM Ose BPCUS. wcccsesee of } »oOZ Freterence ........ } 
170,00 Wellington & Manawatu {eresi.000 Do Gen. Mie rort, ° 2*7| 77 79 |p 2647201 i00l Mexican, Limited 22.” 28429 10 (Daniell Bore Srew's. k.Ord) 3 3! 
Shares, £1 paid .... 122 ” Oregn.& - ort. 5 1927" 104 6 2;554,100 100} Do 1st Preference @7%..' 137 38 Fr 10 Distillers Limited, Shares) 15 15) 

400,000 Do do webentures ..5 103 2 | eax qn BONGS..-----.. 20. 1,011,960|100/ Do 2nd do 6%.  o++| OCZO1S \stk 100 Guinness,A., Son & Co., L., 
533,000 Panama Subsy. Bds. 6 1910100 5 2'000,000 100} Do 6% Perp. “Deb. ‘Stic 145-47 Ondine + 850 SIG 
11.20 atinn. & Lawrence Shre. 156 59 | 9.90,000'Pen. Gold Bds. ... 441915105 7 ‘i999 o90|t00|Mex. Mthrn. rd. Bek 39/|"€8 60 (Stk 100 | Dor Ba accgassceeees 159 63 
$3245,090 Minneapolis 8t. Paul &c 4 104 5 * Ourvense. | d Stk 100 Do5% Debenture Stock ..,.09 1 
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September 29, 1906. 


BREWERIES, &c.—Con. 


4 ig T. Closng 
“6 5 








Name. Prices. 





10 Manchester Brew'ry, L., Or d 
10 Do? % Preference ........ 
10 |Moaz's, Lime red 
e 

“ % Nalder & Collyer's, L., Ord) 28 30 
10 | 10 Newcastle Brewerles, Ord 9274} 
4| 4 New Westminster Brewy., u 4 4 
4) 4). Do6% Preference ........ 44 
10 | 10 Northmptn.Brew'ry, L. ‘Ord! 1 
10/10 | Do Preference? 7 ........ 1412 
Btk/100| DoS % Debenture Stock ../105 7 
10 | 10 Showell’s Brewery, L., Ord i i 
10/10! Do7% Preference ........ 

13 Smith, Garrett, & Co. U. Ord) 3 18 


10 444 
20 20 | Do Pe Perp. 6 % Preference ..| 18 20 
10 “* #* 
10 
10 





18. African Breweries, Ord. ’ 1482 


acute aubenmann 
1 Tec italte Be Brewery, L., Ord : 2 














1 Do Preference............ | lel 
10 | 10 United States Brewing ....| 22 a 
10 | 10 wane wane Fe). Ce) 
tney, Combe, Keic 0., 
| “Limited, Ordinary......| 47 50 
Stk 100 Do Deferred Ordinary 35 43 
Stk 100 DoS% un Ist Pref.. 76 8C 
Btk 100' Do3s ¥ >. -| 69 72 
INSURANCE COMPANIES. 
Bhrs. | Dy. Name. \glg = j | Gisng 
,000)10/ ps.|Alliance Assur. 20 23/114:2 
# D 1 this 


215,625) 10/ ps. lai Do (New) Si oxtitaa 
10,000 Alliance 





44100' 25... 
10 24/| 54 5} 


220,000) 5/ |Atlas Fire & Life 
67,000; 20 (Br. & Fr. Mar. L/ 20 418 ‘4 
100,000} 8 (Brit Law Fire, L| 10 1 3h 


20,000| 15 (Cler., Med. & Gn,| 25 2417 274 
50,000} 60 Commer, Union| 50 37? 8 
31,820} 15 goon? Fire ....| 10 





, 

735 Ps ccancunsces 5 10° +} 
7,000 20 |Employers’ Liab./ 10 2 ft 
10,000} 18% |Equity & Law ../100, 6 204 14 
10,000} 10 |General Life ....|100, 5 8 8% 
200,000: 9 |Guardian....... 10° 5 104107 
67,000} 20 [Indemnity Mar.' 15° 310411 
60,000} *35 | Law Fir 100 2 174184 
200,000) 10 |Law Gt. “e Trust) 10 1§ 1 
60,000; 4 |Law Life........ 38 20 295204 
150,000) 6/6p.s|Law Union and 


20,000|15/6ps|Legal & Gen , L| 50 8 153164 
245, 6401 A |Liv., Lon., Globe|St.| 2 424434 
49,6261) £1p. Do (ll annuity) 169 is 28 9 


Crown .. ... 10 12/ ef 5} 


35,862 i ‘London..... .... 49 §1 
91,000 32. |Lon., & Lane. F.| 26 2) 214224 
10,000, 208 |Lon.’ & Lanc. L| 10r2 | 8} 94 
100,000} 10 |Lon. and Prov. | 
Mar., Limited| 10) 1 14% 
$0.80 sea pe. eee 25 44 374384 
Merchants’ M. L.| 10 25 34 34 
110,000 35/6ps|N. Brit. & Mercl.| 25 6438 39 
30,000 374 |Northern........ 100 1077 79 
11,000 £5 |Norwich U. Fire/100) 12123 28 
40,000 25 |Ocean Marine ..| 25 , 1C_ 10 
100,000} 15 |Pelican&B.Emp.| 10 1) Sa 33 
63,776] 356 |Phoenix.......... 50° 534 36 
100,000} 20 pallwers Passngr.| 10 2) 73 84 
200,000} 40 (Rock Life ...... § of 344 
2201 14 |Royal Exchange/St. 100 206215 








629] 6624/Royal Insurance! 20 346, 47 
242,205 im Scot. Un. & Ntl.‘A’| 20° 1) 2 
15,388) 174| DoB’ ...... 10) 3y 11 
240,000/10/ ps.|Sun Fire ........ % 10/ 12 224 
48,000 nee 6 Sun Life ........ 16327 
100,000} 20 |Thames & Mer. ™ 20 8 es 
46,000/17/éps|Union .......... z 16 17 
65,400} 174 |Union, Mar., L.. 5 8 {54 


55,646! 45 |Yorkshire F. & i i0 
or. Excluding periodical cash bonuses. 


CANALS AND DOCKS. 


10420, 


| "Cloang | 
Shr Pa. | Name. __ | Prices. 
eek 100 [Birmingham MEE coscxexe lil 2 

ep ie \Grand Junction Canal...... 116 12 

k /100 |Lond. Sie Docks} Pf. Ord 98 100 

4 10| Do Do . Ord. 60 62 
Stk }100 | Do 47 "A" Pref. ........ 106 8 

8tk/100} Do4%"B” Pref. .......- 102 4 
Btk 100} Do3/ A" Deb...2.22022: 85 87 
Btk 100 | Do 32 "RB" Deb ee cecos. | 85 87 
Btk/100) Do3Z "0" Deb... 2.2222! | 85 87 
10 | 10 |Manch. Vie Canal Pref. 18 1% 
Stk 100 Millwall Dock ....... ...... | 23 23 
Btk|100 | Do Preference, (ee “| 47 52 
Stk /100| Do5% Perp. Preference ..| 35 40 


Stk 100} Do5 7% Debenture Stock .. 125 30 
Stk |100 |Re ent’s Canal and Dock pd §1 54 
rth 0 3% Deb. Stock 80 82 


20 | 20 |Suez Canal Shares..... ... \174 79 
8th |100 | 0 'Surrey Com, Dock Ord. ....!117 20 
COMMERCIAL, IND INDUSTRIAL, &c. 


|Aerated Bread, Limited ... 
Stk (100 ‘Art'zn's, Lab. & Gn. Dwell. “thes 
8tk/100 | Do 4G Fe 1879. . -|1e9 2 33 
ee 107 11 
10 | 10 ‘Asem Kall’ & Trad., Pref. A| 






13314, 
10} 10 Australian Pastoral ........ a a 
1} 1 Baku oven Petrl., L., Or.) 4 & 
1; 1! Do GS m. Pref. ...... md 
1} 1 ‘Barker John) & Co., Lim. 2g 
§ | 5 \Bod \Bod ega, Li _— hennawe 3% 
1 . . 
> /Bovril, Ord, . lyei 
Det MI oe cncecaas j ve 
1/ 1) Do5$% Cum. Pref. . 1 
1] 1} ‘Bradford Dyers’ Assn....... ‘| a te 
es — Oil and Cake Mills % 
1} 1 | 2 Do $i % Cum. . sasces i 4 
Stk |100 I nitnd wes 92 34 
1} 1 Bocas, ‘ghed. andGo.,L ..| 2 2 
1/1 eK: Mond, and bo., L 54 { 
10} 10! Do7%'Preference ........ 17 18 
5 : Bryant and May, Limited . 12712 
5 | § Bucknall (H. and Sons, 1.) 23 
106 |100 Cantareira Water 5 %Deb...|1C1 3 
i % Cassell and Co., Limited. . 


25 
00 {109 Cent. Prod. Market of B. A,|100 2 





12 City ee Limited........ 
on ("Do'so and kd dared dco 54 
Stk 1 Prefd Ord. ...... 49 51 
10 | | St MEE « bncene's 26 3 
tx 100 | Do 34° Deb. Stock ...... “fe % 
1 ‘Datmnier Motor 1904. . 7 as 
hee "Dod & Co., Limited es 
i % Irred. Deb. Stock 108 ue 
ioe tred Deb pork. 12 4 jStk 
7 nies utledge & Co., L .| 5} 6 




















THE ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c — LAND, & INVEST.—Con, | 
Name Closng | Shr Pa.| 











“5 re Dick Kerr and Co.. 
Do 6 % Cum. Pref. 


“Do 8% Cum. Pref’... .222"| 3 a 2 
E. Cc. Powder, apes neni 


English Bowing Cotton, Ord. + if 
7 ts 
Z 1st —? — me. 96 99 


Trust 2 Agcy. of Austr, Lj} 4% | 1) 1 
5% Preference Shares 10 ll | 10/|Nundydroog, L. ........ ... la l 
Trust — Loan of Canada 3 64 ) 10) 





aw 





Trustees} Exors.,&c., Corp., L\96 s9 | 8 5 


ee 
rem Soe 


FineCthn, Sui, Ebi a Ord| 
Do 5 % Cum. Pref 1 
Stk 100| Do 4% 1st Mort. Deb. Stk.100 2 ik 100 
11 Fore Street. Warehouse, L. .| 
Fordham, W. B. & Sons, 
15 | 104 Foster, Porter, and Co., L..{ 10 11 stk 
k 100 General Hydraulic Power, L 109 14 
100 sonmeree, Mort, & 


A 
| DoB Deb. Stoca.... 
Gordon Hotels, Ord 
Harrod’s Stores, L., Ord . 
Henry (A. ands. 
Home & Col. Stores, 
Tmperiat Tobacco Co. * "| ref| Ks 


% Deb. Stock .... 
ndustrial Dwellg .L 126 28 
yroved Wood Pavemt 
. Rub., Gut. Pere. &c. 
Lever Bros., L, 5 % Pref. 
Liebig’s Extract of Me at. L 
Linoleum Manufacturing L 
Lipton, Limited 
0 5 % Cum. Pref 
Do4 9 Deb. Stock 
Lister and Co., L, Or 
Do5% Cum. Pref . ; 
5 {London ‘Pavilion, Limited. 
24 —. Prod. Clear. House, L| 
ons (J. and Co. \ 





5 20' Do Do Preference.. | thee ‘tT 
1 
1 
1 
1 


Do 4% Debenture Stock .. | 
Govmnts. Stk Invest., L., Pf/105 8 [Stk /100 

Do Deferred ......iccccce. | 75 78 Istk!100 
4/, Debenture Stock..|105 10 [100 | 95 
‘Guardian Invest., Pref., L../100 3 5| 5 
Industrial and Gen. Unitied §| 5 
pital Stock .....:.... oss 1 DID 
| y 4 Debenture Stock..| 91 93 | 10 | 10 
Internatnl. Invest. Pref., L) 90 92 [stk 100 
Debenture Stock ..'98 10: ] 10 | 16 
Invest. Trst. Corp., L., Prf..100 4 
Do Deferred .............- 163 €8 








fazawatte e Tea Mercantile Inv. & Gen...... 116 19 | 2 
Metrop. Dwlings Assoc., &c.| 
Milner's Safe, Limited... 

National Safe De 
Nelson Brothers, 
Nelson (James) and Sons .. 


Nobel Dynamite Trust, L ..{ 2 

6 Pawsons and Leafs, Limited 

Pears (A. and F. Pears, L) a 
Do 5 ¥% Deb. Stock 

Prices Patent Candle, L.... 

Rio de Je aneiro C ity Tuip., 


RiodeJan. Flour Mills,&c., i 
River Plate Fresh Meat, i. 
Roberts (T. R.), L, Ord .... 


Rotherham(J. )&Co., L., Ord) 


Do 4% ist Mort. Deb. Stk.) 100 
\Russian Petrm. and 7een 

Fuel, Limited, Ord. 

Do 64 4 , oe. Pref 


oo 


— 
Om 


Schw epp = L » 74 Pref. Ord. 
Short’s Pref. Ord. 


me 


a MD 





en 





om, 





‘Spencer — Tr, 
Bolde ‘ro, 


_ 





Splers and Pond 
"Do 83 





yh 
124 





Spratt’ 3 Patent, Lir 
Sweetmeat Aut. Deliverv L 
Telegraph Const., 
Underground Elec Rly oftion 
United Alkali, L., Pr 


Val de Travers Asph: alte, 1) 
Waring — Gillow 


Water owitSons L., Den Jrd. 


Do 34% on Pref. 
Weldon’s, Limited 


Welford and ‘Sons, —_ 


Welsbach Incandescent . 
Do Cum. Pref 


ELEC. LIGHTING & rome. 
) 10 \City of Lond. | Electric, Ord. 





County" of Lond. ‘and 





Rdmundsons, Lim. 
= mn. Electric Supply . 








5 eee aiaicis 


FINANCIAL, LAND, waa 
INVESTMENT. 


|Anglo-F rench Exploratn. L : 
5 |Assets Realisation, L 
214 Australian Aatenherel . 


Do 4% ‘Debe oo Stock’. 
2 British & American Mrt. 
2 British & Austn. T. & L. Ly 
1 \British South Africa. . 
Do 5% Mort. Debs. Re 
1 \Canada’ Company 
hoe Dare Corporation, L ..| 


= 4%. Deb. Stock . 


24 Ptatetoan 
Lard & Mort. of Egypt, L 
100 Do5S% Mortgage Deb. 

2 Law Debenture Corptn., is 


100 |N Z. Loan & Mer. Aguas, 


1 'N. Zealand Trust & Loan, L co 
Stk |100 Feel River Lan pany ead 
Stk /100 | Peruvian © 

64 63 |Stk |100 | 
00 m | Do 6% Debs. Red. ; 
2 |R. Plate Trust, Loan, Ke., 





Do 4% ». Deb. Stock. . 199 302 1 





Do New Ss tauichad amen ad 


South Hetton Coal, L..... ‘| 18 19 
1 | Vickers, Sons & Co., L., Ord) 23 22 











§| 5; D 
Stk /100 Scott. American Invest. pees 
100 Scottish Aust. Invest., 
Do 6% Gtd. Preference. . 


ustralian ......00.. 





dyibayeore Gold 





&-. 
= 
oO 
ow 





Prices. 


eesecescocesescoss 34 3g) 10/ 





Irred. Debs......... 106 9 





& Col. Gov. Trst. L., Pf = 2 10 | 10 
Do pb ae eeueadetabias 6 29 
\Gen. & Com. Invest., L., Pf it 15 | § 

Do Deferred ..... 0 








Debenture Stock ...101 4 


1 |Babeock & Wilcox, L, Ord. 13 $5 44} 10 | 10 
ty iio Hematite Steel, 2Prf 44 4 


and T= 





John Brown & Co., L ...... 61 6 
Nantyglo & Blaina “* Pref.”| 82 34 ) q | 4 
New Sharlston Colls. L. Prf.| 14.15 } 19 | 10 
Pease and ee ee L., Ord.| 1239134 )-tk 1100 


“ Debentures, 1890 ../102 4 aE 


do Cum. Pref. (6 % min). . | é \Stk 100 | 
2/6 yang SME « cccadcenees 3) 


Stk 100 | 
bet of 8.A., L. ShSte ‘Stk 100 | 


bE) PGE WIG onc ccccccee: f {Stk 100 | 
24715 {100 100 | Do 54% First Debs. ...... 13 \Stk 100 | 
2 Copiapo, (RMEEOD Ssccececc ee : {Stk 100 | 
5 Beers... ese «{ 27 274 ‘Stk 100 | 
{100 100; DoS % De bentures..__.|1C4 6 (Stk 100 | 
1100 100 | Do 44% Bultfonte.a Obgs..100 2 (stk 100 | 
1 |Durban fioodepoort DD <ceal 4 
: |Libiola Copper, L .......... | 1 Stk 100 | 
s, Limited ........ FF 7 "8 
& Barry, Limited. .. 3 a 54 20 
— ee \Btk 100 
2 (Namaqua Copper, L. owes 


ee ee 





New J ersfonteln padhont 44 44 
10, Ooregum Gold, 1% Def. Ord.) if 


19) 
|Rio Tinto L...... 


British Electric Traction .. 


1 1 
- ay Stk |100 


London Street............... 


London Road Car, L........ 32 *! 
London United 5% Cum. Prf. d 


19 | Do Be i A BS wnssceas , 


Ippo inefal, Timitea’: 
Iw! 


20 |Montevideo, Shares . . 
{10 ' 10 'Tarapaca, Limited... . 2. 
Nn ee nan 





een ieeeaeenanee 
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MI INES. —Con. 





Ni ame. Prices 


Do 10% Min. Pref 









Do 5% Cum. Pre 








25 'Van Diemen’s Land ........ 20 22 hoo 109 | ™ Do 42 1st Mort. Bonds 
immer and Jack Proprty. 
FINANCIAL—TRUSTS. 2| 2 Tharsis Sulphur & Copper, 27 
-| 1] 1 |Transvaal Goldfields, L . ai. 
{Alliance a Ry 82 = 1| 1/|Van Ryn Gid. M. Estate, i 31s As 
merican Invs rust Pre e Ww 
0 | Do Deferred 5... ni... 122 26 —t amen (Seid Const) Bag. it 
rmy & Navy Invst., L. Pf..109 :2 
Bo Poferred whaus aacossere 116 19 SHIPPING. 
0 ebenture Stock ..100 3 | 20) 16 \African Steam Ship .......... ris 
\Bankers' Invest. Trust, Prf. = 9 | 20 | 20 Ao Fully Paid as cantaades 13 ? 
Do Deferred .............. 83 85 | 124) 125 Amazon Steam Navigation! 941 
Do 4% Debenture Stock ..103 5 | 20 | 20 \Cunard Steam Shipping, L 14314 
British Invest. Trust Pref.. 1:5 17 | 20 * | i sévisnnducuiadabdienins 65 7 
DO THONG 6 0cesccanecs 184 86 | 1 | Furness, gue and Co.. 1 
Do 47, Debentare Stock’:" 102 5 |10| 10 | DoS? Cum bref os: ial 
» Amer. & Gen. Prf. 118 22 74, 74 General Steam Navigation..| 5 
DOE s nueceneens eve 100 : 8| 8| Do6% Preference ... .... 8 
%, Perp. Deb. Stock . . 104 Stk /100 | Do 4% Deb. Stock ........ 97 99 


‘Leyland (Fredk.) and Co., L 


OS eee 


Mercantile Steam Ship, L..| 5 6 
New Zealand Shipping, L ..| 53 64 
Orient Steam Nav igation ach a 
Peninsular & Oriental, Pref.'127 30 
as dedtuncded deans 224 29 
Royal Mail Steam .......... 61 63 
Shaw,Savill& Albion, L. “AD! 4 
WOME oon ceca evescaess | 
Union- ae FS iehind 
Do Cum. Pref........./ 10 
Do a EE a vetadeac ee '$8 100 


Union Steam Ship of N. Z.i 16416} 
TEA AND COFFEE. 








0 | 20 |Assam Tea................-. | 50 32 
Do Deferred Stock. ....... 90 92 5! 5 |British India Tea, L........ | 2 
Debenture Stock .. 103 5 1| 1 |Chargola Tea Assoctation, Li RR 
Mexican Cent. Rly. Sec. 4 Ei SE DOr ZS Came Bee oc cccce: ee 
A Deb. Block ......... (92 94 {10} 6 \Cons. Tee and me ccadeel 4 2% 
ae: wien 7: 73 | 10 10 De Int Pek CF. cccccscas | 74 84 
) |Municipal Trust, L., Pref... 85 90 | 10/10] Do2nd Pref. *fy a | 6 7 
BPO BNO dncccsnsnanes 40 44 | 20 | 20 | Darjeeling Tea, Utinited e+} 125135 
Omnium Investment, Pref. 8, 102 |} 10 ap NO TEE «cnc ancacendetuss | 144354 
Railway Deb. Trust, se. COE Set OE Bee Eee nucuawecncomes | 16 145 
Debs., red. at 10 pm 108 9 | 10 | 10 |Doom Dooma ........... «| 164163 
Do 44% De sbenture Stock. ./100 3 | 10 | 10 |Empire of India & Ceylon..| 6 7 
Do 4/ Debenture Stock ..| 98101 | 10 |} 10|_ Do5 % Cum. Pref......... | 8% 8 
Railway Investment, Pref..| 35 97 | 10 | 10 |Jokai (Assam) Tea, L ...... 10420: 
Do Deferred .......cccece. 164174710 | 10| Do6% Cum. Pref ........ 1.212. 
Railway Share Trust, L., ‘A! 64 7 | 2u| 20 \Jorehaut Tea, Limited ....| 37 39 
aS B Ks Preference. ..... 249 54 110 | 10 |Lanka Plantations, L ...... 3h 44 
R. Plate Trust, L., Pref.....|103 6 |10| 8 |Lebong Tea, Limited ...... 11412} 
Scot. Invest. Trust, L., Prf./103 6 | 10! 10 'Ouvah Coffee, Limited. ..... 9 9 
po ere 70 74 
Do 4 Debenture Stock ..|98 10._| TELEGRAPHS, TELEPHONES. 
2 onversion .. 
1 : 100 100 |African Direct, L., 4% Debs. 
- 100 Submarine Cables Trust. 129 32 fetk 100 Anglo-American, Limited. .| 663684 
Trust, Prefd 102 4 jStk 100| Do Preferred ............ /113 14 
Dpis.............. 80 83 _ = on ——— Stecoccceseces | ae 238 
Pe serena see es ME ccaccancecds 
Dc 4% Debenture Stock . .'99 102 10| 10 | Dol0% Preference........ | 17 8 
GAS §| 5 —. Spanish, Ltd. , 10% 
° oo \a ‘Di aS eT sani ie Sf 94 
eT — rect COREA, Be cocescs | 18316 
toe - atte 62 aA Stk 100 |Eastern, Limited .......... jens 
Brentford Consolidated .... 260 65 |Stk 100} Do 34%, Preference ........ | 903925 
British Gas Light .......... 404414 Stk 100 | | Do 47, Mort. Deb. Stock ../107, 9 
[Buenos A vres (New), L ....| 123223 }.10 | 10 Eastern Extension, L ...... | at" 
| % ebentures....... 96 98 Stk 100 | Do4 Mort. Deb. Stock ..|105$ 74 
Commerel al 4% Cap. Stk “ "113 15 | 10 | 10 |Great Northern of Cop’ h'g'n| % 32 
Deb, Stock ........ 8486 | 25 25 |Indo-European, Limitea ..) 69 6. 
‘contine ntal Union, L ..... 123 26 | | 5 |National elephone, Lim. 109$114 
Do? “% Preference ........ 140 45 | 10 10} Do6% Oum. Ist Pref...... } 1113 
meee an, Limited ........ 2425 }.10 | 10| Do6/ Cum. 2nd Pref. ....| 104124 
Gas Light & Coke Ord...... 9941004 Stk 100 Do 35% Deb. Stock........ -|984160 4 
Do 34% Maximum........ s€ 90 | 1 1 |Oriental Telephone, L...... 1a 
Do 4 % Consolidated Pref. 108 11 8 | 8 |Reuter’s, as" Steeweeees 73 
Do 3% Consolidated Deb.| 85 37 | 10 10 | West African, L evecoensee 92 104 
Hong Kong and China...... 20 21 | 24 24 West Coast of America, L..| 3 
yerial Continental ...... 186 82 /100 100 | Do 4% Debentures . j1CCz 34 
alta & Mediterranean, L..| 44 43} 10 s |West India and Panama, L dd 
lOriental, Ea ccncccase 151 54 | 10 po First Preference .. ig 
lOttoman, Limited.......... | 5g 64} 10 | Do 62 Second saeenes 
San Paulo, Limlted ........ | 14 144 10 10 Western Telegraph, L . 
|South Metropolitan Ord... -/132 34 [100 100 Xt) 4 Debs. 2nd series. ... 
Do Perp. 3 {% Deb. Stock..| 86 gg |Stk 100 Dos Deb. Stock ........ | 
Tuscan Gas hendndekkee camel { 10422 
i iensnsnteted 104 6 | TRAMWAYS AND OMNIBUS. 
COAL, IRON, AND ) STEEL. 5] 5 |Anglo-Argentine, Limited. .| 613775 
Stk|100 | Do6% Debenture Stock ..|138 42 
| |Armstrong, Sir W. G. & Co.) 3 34) 10 | 10 |Barcelona, Limited ........ 


Do 6% Cum. Pref. ........ | 4 et 








Bell Bros, 6% Cum. Pref .. = 124 /stk!100 | Do 5% Perp. Deb. 109 3° 
Do 4% Deb. Stock ....... 3/51] 5 |Calcutta, Limited 84 88 
1 |Bolckow, Vaughan & Co., L| al 5] 5 |City of Birmingham 5 54 
DEE St nccspeatdsuteuaanidaece 100 1100 | Do4% Debs. .... i 3 
Consett Iron, Limited...... i 37 ij 5] 5 |City of Buenos A res, z. Sa § 
Ebbw V ale Ste e}, Lron, &c., a 10° A Stk |100 Do Perp. 4% Deb. Stock ..}39 102 
meats ld’s Steel Foundry bet 10 | 10 |Dublin United (1896)..... 14 35 
| RRR } 10321 |} 10] 10 Do 6% Pref....... 14 35 

ey ,& Bons) L}98 101 Lisbon Electric Tramway 121 
Howare London General Omnibus ..| 90 35 


Do 4% Deb. Stock ........ 93 96 


1 |Metropn. Elec. Trams. Def.| 4 & 


Pearson a knowles ...... | 43 § 8] 8 \North Metropolitan ........ 3 34 
Do 6% Cum. Pref. A ....| a 6 " ¥ |Potteries Electric Traction| 64 74 
Rhymney Iron, Limited... -| 24 25 








Do 6% Cum. Pref. 


DoS % Preference Stock. . ‘3 6 WATERWORKS. 

at a 90 80 /Antwerp, Limited...) SUS 
|Anaconda Copper .......... 145143} 13 | 13 [City of St. Pete reese. L....} 91C 
Bechuanaland Ex ixpl., ..| vere) 10| 7 |Kimberiey, Limited ........ 44 42 
iCape Copper, Limite a e500 | 68 68) Metropolitan Water Bcard— 


East London 44 % ......-- — 
OS ) eee §8 91 
Grand Junction 4 %......) .. -- 
Lambeth, Red.,3% ..... 88 91 
New River 4 %........+++- weed 
Do WWE OTe sevetucenees 
Do “C”3% 
Do“ = 33 





Do é Bo $ Oe sdacnovenued 
West Middlesex 3 h- ‘ 





Do lst Deb. 5%. me weseve 


Mu u4 


es ere 








ae er 


M6 
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1s 5d. Menthol sold, 8s 1o§d for Suzuki; 
£7 2s 6d to £8 5s 
328; very drossy, 
per Ib 


22s to 26s 6d. 


METALS.—Copper has been an activeand again ¢ advancing market, | 
through continued strength, 
while the consumptive demand was well 
By the middle of the week standard at the early session 
reached fo1, but liberal offers led to irregular movements and a 
decline ot 10s from the highest, about half of the loss being finally 
At Thursday's opening session 
and three months £90, 158, latter 
Lake Superior quoted 
Tin, after irregularity, has moved in an upward direction, 
Good buying from strong quarters, 
with Continental support and higher Eastern quotations, have been 
characteristic, settling down on Monday at £185 15s cash, £184 5s 
Straits by the middle of the week touched £186 
A Banca sale was held at Amsterdam, 
fully up to expectations—e qual to about £188 15s per ton in 
higher at 
cash and three months being registered up to £187 Ios. 
English, £18 1 
£18 10s, 


6d to 


this week mainly 
regard to American rates 
sustained. 


recovered on freer buying orders, 
cash warrants again reached 91, 
being finally named for all dates. 

£96. 
forward participating most 


three months. 
and £185 ros. 
Holland. Values fluctuated still 
Bischoff, £z86 to £186 tos. 
L 19; foreign, 
unaltered. 
Iron dearer 
OILS. 
£19 10s; barrels, 
Hull naked, on 
{18s 128 6d. Stock in public 
1,066 tons. Rape again stronger. 
September-December, £30 Ios 
Ravison, November-December, £27 
spot, {21; refined, spot, £22 5s to 
package. Hull refined, spot, £20 15s; 


Lead firm. 
£18 138 od prompt, 
Ordinary brands, £27 12s 


£19 15S; 


spot and to December, 


Refined, 


September-November, £32 55, C.i.f. 
shipment, £37, c.i.f., 
Lagos, on spot, £30. 


TURPENTINE again lower. 


Olive: 


cwt. 


5,750 barrels, against 4,000 barrels. 
24,925 barrels, against 30,401 barrels. 
period, 1,940 barrels, against 1,362 barrels. 
ary Ist, 51,578 barrels, against nil in 1905. 
ROSIN slow. Common, strained, on spot, 
10s per cwt. 
PETROLEUM quiet, at late quotations 
water-white, 7$d to 74d; 


°/8 
TALLOW market remains firm, business 
what quieter 
and 447 sold. 
advance was required for best mutton 
358 6d ; 


Prices were without much 


fair to good, 33s 9d to 34s 6d ; 
32s 6d. Beef: fine, 34s 3d; fair to 
dull, 29s 9d to 31s 6d; sweet, 
Town tallow, 32s 9d; melted stuff, 


good, 
358- 


THE CROYDON GAS COMPANY 


TENDER 
of 


£20,000 **D” (59 


SALE BY 
,)) STOCK. 


Minimum Price, 
£107 per £100 Stock. 


The Directors invite Tenders for 
the above-mentioned Stock. 

Holders of the Stock are entitled to payment out 
of the Profits of the Company of a fixed Maximum 
Dividend at the rate of 5 per cent. per annum, 

Up to that rate the Stock ranks pari passu with 
the * B’’ Stock, amounting to £178,400. The last 
Dividend on the ‘** B’’ Stock was at the rate of 114 
per cent. per annum, and it has for the past 17 years 
paid Dividends at or over 1l percent. There are 
also issued £51,600 “A’’ Stock, and £90,000 “C” 
Stock, paying respectively 144 and 103 per cent., and 
on these Stocks the Dividends are subject to rise 
or fall from the same causes which govern the 
Dividend on the “ B” Stock. 

It will, therefore, be seen that the Dividend on 
the “ D” Stock is exceptionally well secured, 

Sealed Tenders must be delivered not later than 
9 a.m. on Wednesday, October 17th, 1906, to the 
undersigned, from whom particulars and conditions 
of Sale may be obtained. 

By order, 
WILLIAM W 


the purchase of 


TOPLEY, 
Secretary. 
Offices :—Katharine street, Croydon, 


24th August, 1906, 


HE DirectorsoftheC ALIE “ORNIA 


OILFIELDS, LIMITED, have DECLARED 
an interim DIVIDEND of ten per cent. (10%) free 
of income-tax, payable 15th October, on account of 
the profits for the current year. The Transfer 
Books will be Closed from the 5th to 15th October 

| inclusive. 


ooo 
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Continued trom page 1602.) 


gum elemi, 61s to 67s; 
gambodge, £i7; scablac, £8; gum benjamin, fair to good almondy, 
Palembang, 38s to 40s. 
Bucha leaves, short green, Is 


£ 


Linseed without much change in values 
and {19 15s all positions up to April 
( £18 15s; 
warehouses in London 22nd inst., 
Brown naked, on spot, 


Cotton steady. 
{23 10S, as to 
; November-April, 
Cocoanut firm. Ceylon, on spot, £33; arrived and near, {32 28 6d; 
Cochin, 
to £36, c.i.f., according to position. 
Levant, spot, £35 to £37. 
American spirit, on spot, sellers at 
46s; September-December, 46s 6d ; and January-April, 47s 6d per 
Stocks at public wharves week ending September 22nd, 19,175 
barrels, against 26,401 barrels at same time last year. 
Total visible London supp ly, 
Deliveries during the above 
Delivered since ia 


tos 3d; 


American, 


Russian, 6d to 64d per gallon or. spot. Per 8 Ibs by the carcase, 
rm, , however, being — Inferior beet... , $ RIE ci occnsincisaceees 
At Wednesday's auctions 665 casks were offered, | yriqaiin g ditto.. s ‘ Inferior lamb 
change, id 
Australian mutton ‘ 
dark to 
32s 6d to 335; 
Market letter unchanged. 
21s 6d per cwt. 
PN ee 


SSS ee 


[September 29, 1906. 


LINSEED.—During the week the market ruled generall 
values, however being fully steady. London: Calcutta aan 
August- September, 42s; October- November, 41s od: April- on 

| 3 398 3d. Duluth, October-November, 40s 3d. Hull: La Plats’ 
ba 40s; August-September, 4os 3d. To the Continent : Calcutta 
| Bapnemiber- October, 42s; Bombay, September-October, 428 6d; 


42 
!La Plata, September- October, 4os 3d. Quantity afloat from the 
156,000 qrs, against 208,000 


Cape aloes, 273 to 


East Indies, including cable advices, 
in 1905 and 267,000 in 1904. 
RAPESEED remains very firm, and values further advance, Brown 
Cawnpore, September-October, old terms, 51s 6d Ferozepore, 
| ditto, 51s 6d. Brown Calcutta, ditto, 478 6d. Yellow Guzerat, 
September-October, 52s 6d. Quantity afloat from the East Indies 
per last advices 7,000 qrs, as compared with 8,000 qts at same 
time last year, and 8 ,000 qrs in 1904. 
COTTONSEED dull. London spot, nominal; October, £6 7s 6d; 
November-January, £6 5s. Hull, spot, £7: October, £6 6s 3d: 
November-January, £6 3s 9d per ton, Imports into London since 


January Ist, 51,400 tons, against 53,980 tons in 1905, and 35,380 tons 
In 1904 


which arises with 1 


at £95 to 


and went | sean 
POSTSCRIPT Friday Evening. 
market, | SUGAR.—Only small transactions took place in British refined 
Mount | goods, prices however showing no change. Cane descriptions 
7s 6d to ls slow, 70 auctions being held. German granulated in fair demand, 
December. Spelter | at steady prices. J.H.,ready delivery, sold, 11s iin first marks, 
1 per ton, | Oct bor, at 11s 63 id November- December, 11s 54d; January- March, 
11s 6d; and May- August, 11s 74d, f.o.b. Beet market opened 
quiet and easier, but became steadier. October, sold, 9s 8d to 
gs 84d; Dece mbe r, 9S 6d, 9s 64d, and 9s 64d; May, 9s 83d, gs 9d, 
9s 83d, and 9s 9d; August, 9s 104d, f.o.b., Hamburg Weight of 
roots without leaves in Magdeburz districts 544 grammes, and 
saccharine 17°23; against 541 and 17°72 respectively last year. In 
other districts, weight 45: ) gr 1mmes, and saccharine 17°33; against 
406 and 17°89 respectively in 1905. 
COFFEE.—A moderate supply ct 
demand. Futures rather quiet 
38s 44 4d, 38s 6d, and 38s 3d; 
HEMP steady. G.S 


Thursday's 


7 17 


—- 


Spot, in pipes, 


January-April, 


£30 10S ; | 
£3. 
Crude, on 
make and 
£18 58. 


casks, spot, 
met 
375 od; 
and July, 39s. 
, October-December, sold, £ 40; 
and G.B., £38s tos, c. f. and i i, 

SHELLAC.—T.N., October, sold, 221s, and December, 220s. 

METALS.—Tin at early session active, and rates advanced 
smartly, and at second meeting, after further improving, prices 
fell back. Straits cash closed at f191, and three months’ prompt, 
£190 5s. Copper at first ’change further hardened, and at second 
session prices were somewhat easier. Standard, on spot, closed, 
{91 2s 6d, and three months’ prompt, f91. Lead dearer. 
English, £18 17s 6d to £19; foreign, prompt, £18 15s; December, 
sold, £18 ros to £18 11s 3d. Spelter easy. Ordinary brands, 
| £27 10s; prompt, £27 15s, forward sellers. Iron dearer. Cleve. 
land, month, sold, 55s. 


sale 
December, sold, 
May, 38s 9d; 


public a steady 


March, 
on spot, £37; for FS. £903 
Palm: 





On passage, 


and to arrive, 


63d to 64d; 


LONDON MEAT MARKET. 


although PIED sdeaxdceciincssves Bs 
inferior mutton 


Middling ditto 


Middling ditto .........-+5. ecece 
First ditto ....... OTT TTT eee 
Voak, FmGbscccccccse ° 


LONDON Jo MARKET. 


Per Cwt. 
incoln up-to-date 3s to 3s 3d 
oe eauty of Hebrons 3s 


fine, 
308 6d to 
dark to 


dull, 


Puritans 3s to 3s 9d 
CRIED 06 cecdccnavens 2s 6d to 289d 


NERGETIC MEN with good 


‘4 characters wanted as representatives of the 
London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.—Apply,Managing Director, 
50 Finsbury square, E.C, 


N ERSEY DOCKS & HARBOUR 
iV BOARD. 

The MERSEY DOCKS AND HARBOUR BOARD 
are prepared to receive Loans of Money in sums to 
be agreed upon, on the security of their Bonds, at the 
rafe of £40s0d per cent. per annum, payable half- 
yearly, for periods of One to Five 
arranged, 

Communications to be addressed to Richard I, 
Powell, Esq., Treasurer, Dock Office, Liverpool. 

MILES KIRK BURTON, 
General Manager and Secretary. 
Dock Office, Liverpool, a smber 27th, 1906. 


years, as may be 


DELICIOUS $ COFFEE. 


\ AN NTE D.—First- da. See 


ant with practical experience in French 
business methods, and fully qualified to take charge 
Must have 
and salary 
ECONOMIST 


RED 
WHITE 


Department in Paris. 
State age 
Box 24, 
W.C 


of Accounting 
good knowledge of French. 
i. Bibs 
Str: ard, 


Address 
3 Arundel 


required, 


Oflice, street, 


W: A} NTE D. —First-class Annee 
ant with practical experience in German 


business methods, and fully qualified to take charge 
of Ace ounting Department in Berlin. Must have | 
absolute command of German. Age 26-30.—Address | 
R.B.S., Box 22, Economist Office, 3 Arundel street, 
Strand, W.C, 


. BLUE} 


For Breakfast & after Dinne 


WH ITELAW’S TELEGRAPH GCYPH ERS. 


(With at least two ) 
letters difference). J aot os 34 
Five Lerrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application, 


ARTIFICIAL Worps: 1,020 millions, and 160 millions extra words. 


WuirTrE.aw’s TELEGRAPH CYPHER OFFicr, 39 Lombard street, E. C.; Spottiswoopr & Co., Lirp., 54 Grace 
church street, E,C,; LONGMANs, GREE n & Co., 91, Fifth Avenue, New York; Paumer, Hows & Coy 
Manchester; James MacienosE & Sons, Glasgow. 
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Directors’ Re 


To the Shareholders, | 
CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED, 


sail Directors beg to submit their report, together with the 
Onrne Consulting Engineer and General Manager, as also the Financial 
ements for the year ended 30th June, 1906. ; 
PROPERTY.—There has been no change in your Company’s property 
holding since the last General Meeting. 
MINING OPERATIONS.—During the year under review, the Company’s 
nill has been worked to its full capacity, viz., 120 stamps, the reports of the 
Consulting Engineer and Manager giving full details of the tonnage milled, 
the extraction and the profit earned. From these reports it will be gathered 
that a different system of calculating the ore reserves has been adopted, the 
total tonnage of payable rock in sight at 30th June last being 301,300 tons, of 
an assay value of 8°51 dwts per ton. 
FINANCIAL.—The Appropriation Account may be summarised as follows:— 
Cr. Balance brought forward at 30th June, 1905 £49,334 10 O 


Profit on working for 12 months .. Re, ete 97,457 1 0 
Owners’ Share of Claim and Stand Licences, 
Rents and Sundry Revenue .. aa 7,979 11 9 


£154,771 2 9 
From which have to be deducted : 
Auditors’ Fees and Government Tax on Profits 
for year ended 30th June, 1905 7 


‘ ; £4,158 16 0 
Rent, Estate Expenses, French Fiscal Duties 


and Interest paid during the past year... 3,296 8 0 
Expenditure on Capital Account 
Sundry Capital Expenditure .. 129.258 210 
For Shares in W.N.L.A., &c... o. ee 2,794 0 0 
—_—_—_—_— 139,507 6 10 





£15,263 15 11 


As expenditure on Capital Account has now almost ceased, with the excep- 
tion of the item of Shaft Sinking, it has been deemed advisable to make an 
appropriation out of the profits earned during the past five years, to provide for 
the amount expended to date on Capital Account over and above the amounts 
raised by issues of Working Capital, and by sales of shares in Subsidiary Com- 
panies, the total amount so appropriated being £139,507 6s 10d, the final 
balance of £15,263 15s lld at the credit of Appropriation Account being repre- 
sented by the balance of liquid asse}s. 

The Capital Expenditure during the year under review, and which is 
included in the above amount of £139,507 6s 10d, has been as follows :— 


Buildings a ia £221 2 5 
Machinery and Plant 2,290 2 7 
Shafts .. Ks as a as - 18,003 12 9 
Furniture, Live Stock, Vehicles, &e. .. 142 5 3 


£20,657 3 0 


SHAREHOLDINGS.—Your Company’s holdings in the Subsidiaries remain 
unchanged, viz., 153,807 shares in the Main Reef East, Ltd., and 160,527 shares 
in the Main Reef Deep, Ltd. 11,946 of the Company’s Reserve Shares still 
remain unissued, 

STAFF.—Your Consulting Engineer, Mr S, C. Thomson, having proceeded 
on leave, the Assistant Consulting Engineer, Mr D. Wilkinson, has been 
appointed to act for him. 

Your General Manager, Mr C. H. Spencer, has also been granted leave of 
absence to Europe on account of ill-health, Mr A. J. Jones, the Assistant 
Manager, having been placed in temporary charge of the mine. 

Your acknowledgments are due to the above-named officials and the staff 
for the able and zealous manner in which they have carried out their duties 
during the past year. 

DIRECTORATE.—During the twelve months under review, Messrs H. C,. 
Boyd, Francis Drake and Alphonse Reyersbach resigned their seats on the 
Board, and Messrs F’. J. Carpenter, F. Francois and A. G. Gill were appointed 
to the vacant seats. You will be asked to confirm these appointments. 

In accordance with the Company’s Articles of Association, all the members 
of your Board retire from office ; but, being eligible, they offer themselves for 
re-election. The retiring Directors are Messrs W. H. Dawe, C. 8. Goldmann, 
eae A. A. Auret, J. H. Ryan, F. J. Carpenter, F. Francois and 
A.G, Gul, 

AUDITORS.—Mr A. Aiken, one of your Auditors, having been granted leave 
of absence, his partner, Mr J. G. Carter, has completed the audit and signed 
the Balance-sheet on his behalf, 

The retiring Auditors, Messrs J. P. O'Reilly and A. Aiken, being eligible, 
seek reappointment. You will be asked to appoint Auditors for the current 
year, and to fix the remuneration for the past audit. 

We are, Gentlemen, obediently yours, 

W.H. DAWE, Chairman, 
EMRYS EVANS, 
R. GOLDMANN, 
R, G. FRICKER, 
F. J. CARPENTER, ; Directors. 

F. FRANCOIS, 

J. H. RYAN, 

A. A. AURET, 

Johannesburg, 8th August, 1906. 


Dr. BALANCE-SHEET, 30rnH JUNE, 1906. 
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To Capital— £ sd £ sad 
800,000 Shares of £1 sterling each 800000 0 0 
11,946 Shares in Reserve 1196 0 0 | 
nae ——_———_ 788,054 0 0 | 
=—— 


OFFICE: GRANVILLE HOUSE, ARUNDEL STREET, STRAND, W.C. 
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Brought forward .. ee 


To Premium on Sale of 76,554 Reserve Shares 
lo Claim Realisation Fund, as per last Account 


£ sd 


To Funds Transferred from Appropriation Account— 


For Capital Expenditure in excess of Work- 
ing Capital, &c., provided ‘ a“ 

For Expenditure on Witwatersrand Native 
Labour Association and Chamberof Mines 
Labour [mportation Agency Shares 


To Loans at Call 
Main Reef East, Ltd. .. es ee = 
Main Reef Deep, Ltd, 
To Sundry Creditors— 
On Current Account 
To Balance— 
Appropriation Account ud ee 
Contingent Liability on Share Account 


129,258 2 10 


2,794 


7,500 
4,500 


coo 


Witwatersrand Native Labour Association, Ltd., 


440 Shares at 8s. per Share os 


Chamber of Mines Labour Importation Agency, 


Ltd., 2,200 Shares at 42s. perShare .. 


Cr. 
By Property— 


- £17 0 0 
4,620 0 0 


£4,796 0 0 





CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 


port for the Year ended 30th June, 1906, submitted at the Bighth Ordinary General Meeting of Shareholders, held in the Board Room, Exploration 
Buildings, Johannesburg, on Wednesday, the 22nd August, 1906, at 3 p.m. 


! 


£ sd 
788,054 0 0 
120.326 3 4 
300,694 14 0 


132,052 210 





1,341,127 0 2 


12,000 0 0 
12,796 15 9 


15,263 15 11 





£1,381,187 11 10 





Freehold of Farm!Paardekraal, No. 42, Township of Marais- 
burg, Mynpachts, Mining Claims, Water Rights, &c. 


By Claim Realisation Account— 
235,327 Main Reef Deep, Limited, 
Shares received in payment 
for 232°6394 Mining Claims 
75,000 Shares realised as per contra, 
——— leaving 
160,327 Shares. 


230,807 





Main Reef East, Limited, 
Shares received in payment 
for 230°0264 Mining Claims 


77,000 Shares realised as per contra, 
——_——_ leaving 
153,807 Shares. 
By Buildings. . ay ee 
By Machinery and Plant— 


£152,717 0 0 


15),224 0 0 


Including 120-Stamp Mill, Cyanide and Slimes Plant 


By Shafts— 


East 
Central 
West .. 


Old West Shaft 
Mine Development— 
East .. e« 
Central 

West 


By 


<< 


By Dams and Reservoirs .. os es aid 
By Fencing and Genera! Surface Improvements 


By Furniture .. ee ai ae “a ee 
By Live Stock, Vehicles, and Harness 
By Shares— 

Witwatersrand Native Labour Association, 
440 Shares, 12s. paid up and 25s. per Share 
deposit for Boys +s és ti 

Chamber of Mines Labour Importation 
Agency, Limited, 2,200 Shares, 18s. paid up 


By Bearer Share Warrants .. 

By Stores on Hand a ae a“ “4 

By Sundry Debtors, including Native Labour 
and Gold Insurance paid in advance 


By Goldin Transit .. ie oe wa 
By Cash— 
Bank of Africa, Limited, London 
National Bark of South Africa, Limited 
Cash at Mine ee oa ae 


31,048 16 9 
21,434 14 9 
20,045 17 7 

257 15 3 


55,384 13 11 
23,891 4 9 
64,742 9 8 








13.088 12 9 
2,684 5 10 
831 7)1 
796 7 9 
814 0 0 
1,980 0 0 
1,248 13 4 
12,365 8 8 
5,188 17 1 
511 110 
1,534 8 6 
2,825 3 7 





£392,882 10 6 


203,011 0 0 


69,655 1 
359,547 10 


one 


82,787 4 4 


- 


142,018 8 


15,772 18 


~] 


1,627 15 


oo 


2,794 0 0 


1,441,127 0 2 


18,800 19 1 
16,388 18 8 


4,870 13 11 


£1,381,187 11 10 
ae 


W. H. DAWE, Chairman. 


F. J. CARPENTER, } 
A. A. AURET, 


H. G. L. PANCHAUD, Secretary. 


j Directors. 


We hereby certify that we have examined the Books and. Vouchers of the 
Consolidated Main Reef Mines and Estate, Limited, for the year ended 30th 
June, 1906, and that the Balance-sheet and Appropriation Account represent & 
true ana correct statement of the Company’s affairs on that date. 


Johannesburg, 
9th Aug., 1906. 


BY POST, 1s 43d. 


ECONOMIST BANKING SUPPLEMENT. 


J. P. O’REILLY, Incorporated Accountant (Eng.) \ : 
J. G. CARTER, Chartered Accountant, ov g Auditors. 





With the ECONOMIST of Saturday, October 20th, 1906, there will be issued, in continuation of the Series commenced 
in 1877, the usual half-yearly BANKING SUPPLEMENT, containing the text of the Reports and Balance Sheets of 
the Joint Stock Banks of the United Kingdom. The Supplement also gives a full tabular analysis of the Bank accounts, 
showing the movements during the year and half-year in Deposits, Advances, Value of Share Capital, etc., ete. ; thus 
forming, with the preceding numbers of the series, a detailed record of Banking Transactions in the United Kingdom 
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Banks 
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EXCHANGE BANK. 


CAPITAL...... $1 yoo0,000. 
SURPLUS .... $400,000. 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms, 
mitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon BANKkERS—The London City and Midland 
Bank (Limited). 





Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Pald-ap Oapltal o.0ss0cesccceesss £400,000 
Uncalied Capital............cccses 100,000 
POON I 6 os scexcurncernesis> 265,000 
Reserve Liability of Proprietors .. 500,000 


LCNDON OFFICE—]1 LEADENUALL SBST., F.C. 
Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


— x or 1 
BANK OF MONTREAL. 
Established in 1817. 

Capital Paid up, £2,958,904. Reserve Fund,£2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon, SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street, E.C. 

(Right Hon. LORD STRATHCONA 
London } AND MOUNT ROYAL, G.C.M.G.,, 
Committee: | THOMAS SKINNER, Esq., 
(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK, W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa. 


“Heap OFFICE: 

10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 

Over 140 Branches in South Africa. 

Subscribed Capital / 


Paid-up Capital 
Reserve Fund 


-» £6,194,100 
£1,548,525 
£1,997,050 


Boarp or Directors: 
W. R. Arbuthnot, Jn.,|Hon. Sir Charles W. 
Esq. | Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir SpencerWalpole,K.C.B. 

|Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, 1nd transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 


LL I ne 





£5,450,000 
Letters of Credit and Bills n demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for ollection, Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 
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Collections made and re- 


THE ANCLO-CALIFORNIAN BANK, LD. | 
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BANK OF SCOTLAND. 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. Paid-up, 21,000,000 
RESERWE FUND 


Uncalled, 24,000,000. 
£1,030,000. 


HEAD OFFICE—Eprevres. 


THOMAS HECTOR SMITH, General Manager, 





GEORGE B, HART, Beoretary, 


LONDON OFFICE--87 Nicholas lane, Lombard street B.C. 
J. 5. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


J. FERGUSON, Assistant Manager, 


_BANQUE. RUSSO-CHINOISE, 
P 4 a * 





















? *s . -» Roubles 15 
Head Office: 38 Lombard Street, E.C. Do. invested by the Imperial 000,000 
Subscribed Capital .........++++++- £1,078,875 0 O cena Chinese Government: . aie 5,000,000 
Paid-up Capital ........... eecoeseee 539 43710 O Haas Orca: OF PETER 3B les 7,130,000 
Further Liability of Proprietors 539,437 7 Branches or Agencies ——— URG. 
ROSETTS WERE. os c0cscccccevescosene 121,900 Askhabad eats Desle 
Letters of Credit and Drafts on the] patoum Khokand Pekin 
Branches and Agencies of the Bank in Australia | Rijs, Kiachta Siiseeenen 
can be obtained at the Head Office, or through Blagovestchensk Kirin Ben maemo 
the Agents of the Bank, in the chief Provincial Bodaibo *Kobé Shan sancleee 
towns throughout the United Kingdom. Bombay Krasnoiarsk Geuetineh 
Remittances made by Telegraphic | Boukhara Kouantchéndze 'Tachkent 
Transfer. Calcutta Kouldja Teline 
Bills Negotiated or forwarded for Collec- | Chefoo London Tientsin 
tion. ies , Hailar Marguelan Tchita 
Banking and Exchange Business of every | *Hakodate Moscow Tchongoutchak 
description transacted with Australia. Hankow *Moukden Tsitsikar 
Deposits received for fixed periods on terms | Harbin *Nagasaki Verchneoudinsk 
which may be ascertained on application. Hongkong Newchwang Vladivostok 
J. PATERSON, Secretary. Irkoutsk Nicolaieffsk Werny 
te Kalgan Ouliassoutai Yokohama 
LONDON, PARIS, & AMERICAN | Keebgar Ourga Zeiskaja-Pristane 


* Branches which are temporarily closed. 

London Bankers: Messrs Glyn, Mills, Currie & Co 
London Branch: 41 Threadneedle street, E.C 7 

; Chantrey Inchbald, Manager. 
Representative in New York: Walter Kutzleb 
Wall street Exchange Buildings, ; 

BOARD OF DIRECTORS, 
Prince E. Oukhtomsky, President; J. Hottinguer 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th, Knoop, 8. Solsky, A, Poutiloft 
and V. Bizot, 


BANK (LIMITED), 


CapiTat, £1,000,000. Susscrisep, £500,000. 

Pain-up, £400,000. RESERVE Funp, £240,000. 

Head Office—40 Threadneedle street, London. 
sranch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P, W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 

H. B. HOLLINS & CO., 

BANKERS, 

Corner Wall and Broad Streets, NEW YORK, | 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 





THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
: Colony), 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000, 

With power to increase to - - 000,000. 

Reserve Fund - - - - : 140,000. 

Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


E, C, REYNOLDS, Manager. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Ma!ta, Gibraltar; Paris. 

H,. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C. 


ESTABLISHED 1851, 


SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


2} PER CENT. INTEREST 


allowed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 

All general Banking Business transacted. 

PROSPECTUS, with full particulars, POST FREE. 
Cc. F,. RAVENS5CROPFT, Secretary. 








HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paidup .. 





NATIONAL BANK OF INDIA, 


LIMITED. 


$10,000,000 


RESERVE Funps: 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


HEAD OFFICE: 
17 BISHOPSGATE ST, WITHIN, LONDON, E.C. 
BRANCHES: 
Calcutta, Bombay, Madras, Karachi Cawnpore, 











Lahore, Amritsar, Delhi, Chittagong, Tuticorin, | Silver Reserve .. ~ .. 10,250,000 
Rangoon, Mandalay, Aden and Aden Point, —— $20,250,000 
Colombo, ws Newera Eliya, Zanzibar, Mom- | Reserve Liability of Proprietors .. $10,000,000 
basa, Nairobi. in: antl a iieia NG 
SUBSCRIBED CAPITAL .......00- . .£1,200,000 Court or Directors 7 Ra Orrick 1x Ho 
PAarD-UP OAPTPAR. o..00ssccccccccces 600, wut y 
ResEnvs FUMD ...ccccoccecsceces 575,000 Lonpon ComMITTEE. 


Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 7 

A. M. TOWNSEND, | Managers in 
Cc, 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 

W. NICHOLLS, Accountant, 

31 Lombard street, London, E.C, 
STO 


—— 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business, 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum, 





